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Increase of 244,370 tons in the unfilled orders of 
the Steel Corporation in place of an even larger ex- 
pected decrease, confuses the bases of forecasting, 
though the figures probably represent rail orders, and | 
may be in a sense accidental. 
cline. Stocks appear headed for a major decline. 


Building contracts de- 
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the business situation, 
which was a suffi- 
ciently puzzling task 
in the first days of 
the week, was made 
more difficult by the 
announcement yester- 
day of the heavy in- 
crease in the unfilled orders of the 
Steel Corporation. Activity in the 
steel industry has shown a moderate 
decline since July, and it was gen- 
erally expected that the Corpora- 
tion’s figures for unfilled orders at 
the end of September would show a 
decrease of from 300,00 to 400,000 
tons. Instead of this, however, 
there was an increase of 244,370 
tons, raising the total to 3,902,581 
tons. In all probability this sudden 
expansion in the unfilled orders fig- 
ure was due to railroad orders for 
rails, and it is not impossible that 
the somewhat technical rules by 
which the Corporation includes or- 
ders in, or excludes orders from, the 
total of orders for a particular 
month may have brought into the 
September total, almost accidentally 
in essence, figures which otherwise 
would have been reported at the end 
of October. 

However this may be, the unfilled 
orders figures seriously disturb any 
attempt at forecasting, for although 
heavy railroad orders do not of ne- 
cessity indicate a larger general use 
of steel, experience has shown that 
the curve, whatever its sources, is 
usually significant of general busi- 
ness activity, though this is consid- 
erably less true of the unfilled or- 
ders curve than of the steel ingot 




















production curve. Steel ingot pro- 
duction last month fell behind that 
of August by 416,379 tons, or 8.4 per 
cent, but at the same time exceeded 
the best previous September output, 
in 1928 by 8.7 per cent. 

Inquiries for fabricated structural 
steel totaling 92,000 tons are the 
heaviest for the year. In other direc- 
tions, as The Iron Age reports the 
situation, the marked decline of auto- 
motive requirements has led to price 
declines in sheets, and there have 
been also declines in wire prices. A 
fifty-cent decline in heavy melting 
steel at Pittsburgh and St. Louis and 
of twenty-five cents at Cleveland at 
least does not affirmatively indicate 
an immediate increase in steel-pro- 
ducing activity. Better automotive 
demand is hoped for in November, 
when the new Chevrolet mode! will 
be put into production, but the pros- 
pects in this direction appear uncer- 
tain. If the automobile'makers gen- 
erally accept the view of the presi- 
dent of the Willys-Overland Com- 
pany, who asserts that the retail 
mayket has been seriously over- 
loaded this year, automotive con- 
sumption of steel would be notice- 
ably less than it was in the first six 
months of this year. 

Building contracts awarded for 
September, though the precise fig- 
ures have not yet been released by 
the F. W. Dodge Corporation, indi- 
cate a fairly heavy decline, especially 
in residence construction, from the 
figures of August and July, and from 
the figures of September, 1928. The 
indications are that the decline from 
September of a year ago will meas- 
urably (Continued on Next Page) 
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exceed 20 per cent. The cumulative total 
of contracts awarded through Oct. 4 
shows an increasing departure from last 
year’s similar total, the decline to the 
date given having increased in the first 
week of this month to 11.8 per cent. The 
heavy drop in residential construction 
is of course the most important among 
the several classes of building in its ef- 
fect on the activities of the supplying 
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industries. So far as it goes, this change 
is an unfavorable development. 

Freight loadings continue to give 
favorable testimony to business activity. 
Loadings for the latest week reported, 
that ended Sept. 28, totaled 1,202,111 
ears. This, though nearly the largest 
week’s loading on record, was an in- 
crease of only 5,146 cars over the corre- 
sponding week last year, although it 
was an increase of nearly ~36,000 
cars over the preceding week this 
year and of 75,000 cars over the corre- 
sponding period of 1927. Cumulative 
loadings this year to Sept. 28 total 39,- 
879,586 cars; a gain of 1,658,824 cars over 
the corresponding period of last year, but 
of only 307,000 cars over the similar 
period of 1926. 

Commodity prices show nothing: very 
important. THE ANNALIST Weekly Index 
stands at 146.1, showing a rise of 0.2 


‘points above the previous week. The two 


most interesting features are the moder- 
ate advance in wheat and the decline in 
cotton. It is perhaps worth noting, in 
connection with the Farm Board activities 
and theories, that prices in the Winnipeg 
market are about ten cents a -bushel 
higher than at Chicago, apparently in 
consequence of what is practically a cor- 
ner engineered by the new unified man- 
agement of the Canadian wheat pools. 
The Winnipeg situation may contain a 
lesson for the United States. But one of 
its immediate q sharp hos- 
tility at Liverpool and something ap- 
proaching a grain buyers’ strike there— 
is not an unqualified gain. 

The money market and the stock mar- 
ket continue to be the centre of gravity 
of the general .situation. The heavy de- 
cline in stocks during the past ten days, 
coupled with the moderate or in some 
cases small volumes of transactions day 
by day, indicate some measure of more 
or less final liquidation, with a strong 
suggestion that the bull market of the 
past three years has reached, or nearly 
reached, a decline to lower levels which is 
likely to last at least for some months. 
As these words are written before the 
report on brokers’ loans for the week is 
available, comment on the relation of the 
stock decline to that type of loans is not 
possible. . Though the Reserve Banks 
are easing the money market to some ex- 
tent by buying acceptances on a larger 
scale than is indicated by seasonal re- 
quirements, the low call money rate of 
the past few days must be credited rather 
to a more or less accidental set of cir- 
cumstances. The bank credit situation 
continues substantially in the strained 
condition of several weeks back. Mean- 
while there have been recent heavy issues 
of the securities of new investing com- 





FINANCIAL MARKETS 


HE stock market has rebounded ab- 

ruptly from last week’s near-panic. 

By Thursday’s close all but a few 

stocks had recovered the losses sustained 

in last Friday’s severe break, and several 

issues had come back to within striking 

distance of their September peaks. There 

has been little evidence of public liquida- 

__tion_and volume of trading has contract- 
ed sharply. 

The turning point of the two weeks’ 
severe and general decline came late 
Jast Friday afternoon. A recovery had be- 
gun before the close and on Saturday 
stocks opened generally higher. The 
rise continued with extraordinary rapid- 
ity through Tuesday. A scattering re- 
action which developed on Wednesday 
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failed to make any headway and on 
Thursday prices were bid up furiously. 

The outstanding losses in the crash at 
the end of last week were in the higher 
priced public utility issues, notably 
American and Foreign Power and Con- 
solidated Gas and in Steel, Westing- 
house, Anaconda and Montgomery Ward. 
The rails held reasonably well. The 
market as a whole declined to about the 
level from which the August advance 
started. 
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railroads, General Electric, American 
Telephone, American Can, Union Cai 
bide and Westinghouse rallied somewhat 
better than the remainder of the market, 
while the mail-order issues have tended 
to lag behind. One of the most striking 
features of the week was Thursday’s 12 
point advance in Steel on the publication 
of an_unexpectedly favorable _ unfilled 

--tonnage report. The recovery has been 
broad and well led, and at Thursday’s 
close the market as a whole had regained 
more than half the ground lost during 
the five weeks’ decline of September and 
October. 

It is unusual for a market to rebound 
so quickly. It is clear that the break 
did not bring out any substantial vol- 
ume of public liquidation. Indeed, public 
buying of small lots for cash is reported 
to have been unusually heavy during the 
past several days. 

The technical position is evidently 
much better than it has been since early 
August. Unless further important liqui- 
dation by important interests develops 
during the next fortnight the market has 
an excellent chance of further recovery. 

One -important favorable item in the 
immediate market outlook is the money 
situation. During the week call money 


fell to 5 per cent on the floor of the 


Stock Exchange, the lowest since a year 
ago last August, while funds were avail- 
able in the outside market at 4% per 
cent. Time money has also declined to 
8% per cent, as compared with 9% not 
long ago. The decline is the more note- 
worthy as occurring at a season when 
rates are ordinarily rather high. 

. The explanation of this fall in money 
is to be found in the open market opera- 
tions of the Federal Reserve banks. 
Since the: middle of July Reserve bank 
holdings of acceptances, corrected for 
seasonal variation, have expanded more 
than 250 million dollars. The supply of 
Reserve money has thus been increased 
by an amount sufficient to support an 
additional 2% billion dollars of member 
bank loans. Beside this the much talked 
of increase in brokers’ borrowings 
shrinks into insignificance. 

This morning’s statement of the Fed- 
eral Reserve Banks shows few changes 
of importance. A further expansion in 
acceptance holdings has taken place, it 
is true, but only a shade more than the 
normal seasonal one. Rediscounts, how- 
ever, have declined sharply. 

Another item of possible influence in 
the stock market’s advance is the fact 
that business activity, if it is not actu- 
ally expanding again, has at least ceased 
to decline. Reports of carloadings and 
of steel operations over the past fort- 
night show approximate stability and 
weekly trade reviews have become mod- 
erately optimistic. 

But, although the immediate market 
outlook is favorable, it must not be for- 
gotten that the chances are against the 
market as a whole bettering its Septem- 
ber peak by any wide margin. There 
was important selling during the first 
half of September and a return to thai 
general level would probably invite fur- 
ther attempts at distribution. 

It does not seem likely, however, that 
we are actually in a bear market. It 
is more probable that we have entered a 
broad distributing area in which prices 
will fluctuate generally between about 
the high level of September and the Oc- 
tober low point. 

Sterling exchange has advanced again 
this week, largely as a result of easier 


money conditions in New York. Other 
European rates have been firm. 
A. McB. 
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Young Plan Corrects Doubtful Position of Foreign 
Holders of German Bonds 


By ROBERT CROZIER LONG 


BERLIN, Sept. 21. 
FTER a brief session 
of a few days early 
next month, the 

Reichstag will meet 

at the end of October 

or early in November 

for the purposes of 

the Young settlement. 
ena. The Hague agree- 
ment, constituting an _ international 
treaty, requires Reichstag sanction; and, 
further, certain of its provisions involve 
new legislation. 

From the viewpoint of foreign lenders 
to and investors in Germany the most 
important proposed measures concern 
the Reichsbank. One measure will deal 
with the distribution of the Bank’s 
large profits. Here the international 
interest lies in the fact that many for- 
eigners, among them Americans, hold 
Reichsbank shares. But much more im- 
portant will be the transformation of 
the Bank from a pure paper-currency 
institution, which it is in law today, into 
a normal central bank with a converti- 
ble currency. This measure means that 
all German bond debtors to abroad will 
have a legal claim to demand all the 
dollars, or sterling, or gulden which 
they need for the service of their debts. 


Transfer Question Will Be Eliminated 


In so far as German non-reparations 
debts to abroad are concerned the new 
measure will eliminate altogether the 
contentious “transfer” question, and will 
finally exorcise the “priority” spook 
which needlessly excited international 
opinion a couple of years ago. 

The position up till now has been 
highly unsatisfactory for foreign cred- 
itors. It may of course be assumed that 









the States, municipalities and industrial 
corporations which have borrowed 
American and other foreign capital will 
remain solvent. But their solvency is 
in reichsmarks, whereas their debts to 
A-...ica are in dollars. Nearly all the 
industrial corporations which have bor- 
rowed in America receive from export 
large sums in dollars and other full- 
value convertible currencies. It is there- 
fore rightly assumed that, as was the 
case even during the inflation, they will 
always directly obtain gold currencies 
for the payment of foreign debts. But 
there is no legal guarantee of that. 
Should foreign-exchange receipts from 
export fall off, no German corporation 
has a legal right to require exchange in 
return for reichsmarks from any pub- 
lic or private body. 

The position of the borrowing States 
and municipalities is still less satisfac- 
tory. Their revenues are exclusively in 
marks; their debts to abroad exclusively 
in exchange. But again nobody is 
obliged to supply them with exchange. 


No Legal Liability at Present 


In such circumstances nothing less 
than a legal liability of the Reichsbank 
to sell exchange or gold at par—that is, 
to convert its notes at sight—can pro- 
vide a guarantee that German debtors 
to abroad, however prosperous they may 
be in marks, will always be able to ful- 
fill their obligations in foreign cur- 
rencies, 

The present position in this matter 
was determined by the Dawes plan. Un- 


der the Dawes plan the Reichsbank is 
not obliged to sell one ounce of gold or 
a bank draft for one dollar to customers 
who offer to pay it in marks. The mark, 
indeed, is wholly inconvertible in law. 

The bank law of August, 1924, which 
was part of the Dawes settlement, left 
no doubt about that. For while the 
Dawes committee held that in principle 
Germany ought to have a convertible 
currency, as she had before the war, 
this principle could not be put into force 
at once. Article 31 of the bank law pre- 
scribed that the Reichsbank must pay to 
bearers of its notes either gold, or checks 
or orders to pay in foreign currency. But 
Article 52 added that “the coming into 
force of Article 31 requires concurrent 
resolutions of the bank managing board 
and general council.” The resolutions 
were never passed, and the reichsmark 
remained inconvertible. Nobody could 
claim exchange or gold. 

Up till now, however, Reichsbank 
policy has done what law refused to do. 
The Reichsbank has not only consistently 
sold exchange or gold without limit at 
par but it has twice pledged itself to 
continue doing so. But this pledge does 
not constitute a legal obligation. The 
Reichsbank could any day withdraw it. 
Only the putting into force of Article 31 
could make convertibility binding and 
irrevocable. In a report to the Repara- 
tion Commission the Agent General for 
Reparations advised that this should be 
done. But the bank held that the reform 
must wait upon a final reparations set- 
tlement. 


In Section 8, which deals with the an- 
nuities, the Young plan provides that: 
“The German Government undertakes for 
the purposes of this clause as well as in 


‘general for the purposes of the plan that 


the mark, according to Article 31 of the 
present bank law, is redeemable, and 
will remain redeemable, in gold or for- 
eign exchange.” And in a letter to Owen 
D. Young the Reichsbank president Dr. 
Schacht, declared that Article 31 Would 
be put into effect as a part of the Young 
plan. ” 

Once therefore the Young plan is rati- 
fied, there will be no question of a pos- 
sible difficulty for German debtors in 
obtaining exchange. They will have a 
legal right to all the exchange or the 
gold they can pay for with reichsmarks. 


Division of Reichsbank Profits 


The other question, the division of 
Reichsbank profits, is, though less im- 
portant, not so simple. Under the bank 
law of 1924 20 per cent of net profits 
must be added to the legal reserve as 
long as this reserve is less than 12 per 
cent of average note circulation. After 
that the shareholders are entitled to an 
8 per cent dividend. Of the net profit re- 
maining after allocation to reserve and 
payment of the 8 per cent dividend, 50 
per cent of the first 50 million marks go 
to the Reich and 25 per cent to the share- 
holders, and of any further profit 90 per 
cent to the Reich and 10 per cent to the 
shareholders. 

In 1926 the shareholders received a 10 
per cent dividend, in 1927 and 1928 12 
per cent. The bank’s profits have been 
much larger than is necessary even for 
payment of 12 per cent. The paid-up 


Continued on Page 727 


Japanese Government Takes Drastic Steps Toward 





HE government and the 
people of Japan, in 
the language of their 
Premier, face a serious 
time, financially and 
economically, in the 
immediate future, and 
the government has 
determined to do some- 
Government revenues 

for some time have been decreasing, gov- 
ernment expenditures have been increas- 
ing, and indebtedness has been increasing 
while, as a result of inflation, the yen 
has for several years been considerably 
below par. To remedy the situation the 
government has decided upon a policy of 
retrenchment in all government expendi- 
tures, has decided to urge if not to force 
the country to a policy of economy and 
reduced consumption in certain lines, is 
making preparations for a readjustment 
of the public debt, and, with a view 
toward restoring more normal fiscal con- 
ditions, is preparing to lift the embargo 
on the free movement of gold which it 
has imposed for several years. 








National Budget Cut Heavily 


As an earnest of its own part in the 
program the National Government has 
revised its working budget for the cur- 
rent year so as to reduce its expenditures 
by 91,256,000 yen, or, at current exchange, 
about $43,000,000. The current year’s 
budget of the Tanaka Ministry which 
went out of power several months ago 
amounted to 1,773,566,000 yen and this 


Lifting of Gold Embargo 


By GEORGE E. ANDERSON 


limit the present government proposes to 
reduce to 1,680,000,000 yen, the changed 
allottment becoming effective Aug. 1. 
Inasmuch as the fiscal year in Japan 
commences in April and one-third of the 
fiscal year has thus elapsed before the 
reform has become effective, the actual 
retrenchment is at the rate of 120,000,000 
yen a year. When it is realized that, of 
the 1,773,566,000 yen allowed in the 
approved Tanaka budget, over 800,000,- 
000 yen is necessary for the payment of 
salaries, interest on public debts and 
other fixed charges, the drastic nature of 
the cut becomes more apparent. As a 
matter of fact, the reduction amounts to 
about 10 per cent of the items in the 
budget which are capable of reduction. 

The reduction in expenditures is to be 
effected by direct economy and retrench- 
ment and by the postponement of various 
public enterprises. Reductions are being 
effected in practically all departments 
of the government in substantially equal 
proportion to their original appropria- 
tions. Moreover, the National Govern- 
ment is insisting that the prefectural or 
provincial governments effect economies 
in similar proportion and in a similar 
way. 

Perhaps the most interesting feature 
of the whole matter lies in the effort the 
government is making to lead the Japa- 


nese people to economize in their private 
expenditures. Economy is being urged 
especially in all imported goods. The 
campaign for economy and reduced con- 
sumption is being carried on by means 
of the radio, phonograph records, moving 
pictures, public lectures, the press and in 
every other possible way, the govern- 
ment appropriation for the purpose 
amounting to 400,000 yen. By this cam- 
paign of economy the government ex- 
pects to force down prices and reduce the 
cost of living. 


Objects of Economy Campaign 


It is hoped also by this campaign of 
economy to improve the position of the 
yen by reducing the unfavorable mer- 
chandise balance against the country, 
which has been growing larger for sev- 
eral years and which reached its peak in 
the first six months of the current calen- 
dar year, during which period imports 
were valued at 1,401,420,000 yen and 
exports at 1,048,209,000 yen, leaving an 
unfavorable balance of 352,712,000 yen 
for the half year. As a result of the 
campaign for economy, prices in many 
lines have already fallen considerably, 
although unfortunately the chief reduc- 
tions have been in agricultural products 
to the manifest distress and disgust of 
the Japanese farmer. The movement is 


being felt in every line of industry and 
trade, ranging from geisha entertain- 
ments to department stores and on to 
breweries. Naturally thgre is opposi- 
tion to the government policy among 
many elements of the population, but on 
the whole the nation seems to be taking 
up the burden in a realization that 


although the present maybe difficult the, 
future may be more difficult if the 


present burden is not promptly assumed. 
Further Budget Reduction Needed 


The decision of the government at 
Tokio in favor of vigorous retrenchment 
involves something more than routine 
fiscal policy. The finances of the coun- 
try have been the subject of internal 
political strife during the past four 
years, and the reduction in expenditures 
which the government now proposes fol- 
lowed a change in, ministry at Tokio, 
with the natural corollary that another 
change in ministry might carry with it 
another change in fiscal policy. The 
Japanese fiscal year ends in March. The 
budget proposed by the Tanaka Govern- 
ment and approved by the Diet at Tokio 
for the fiscal year 1929-30 called for 
the expenditure of 1,773,566,000 yen. 
The expenditures planned under this 
budget were higher than those of any 
previous year. Inasmuch as the budget 
expenditures during the height of war 
prosperity, when the government had 
abundant revenue, only slightly exceeded 
1,500,000,000 yen, the proposed reduction 
of the new ministry is in fact only a 
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partial return to what may be termed 
normal expenditure. 

The government announces that it 
hopes to reduce expenditures under next 
year’s budget to less than 1,600,000,000 
yen; in other words, to reduce them to 
a normal basis. Of the reductions in the 
current year only about 30,000,000 yen 
are actual savings, the rest of the re- 
trenchment being in the way of the 
postponement of public improvements 
and other extraordinary expenditures. 
Further savings are anticipated in a re- 
duction in military expenditures, further 
retrenchment in public works, reductions 
in salaries and similar changes. 

The government also plans to increase 
its revenues or, alternatively, to reduce 
the import of foreign goods and the ad- 
verse balance of trade by an increase in 
tariff rates, some increases already hav- 
ing been made, to the distress of Ameri- 
can exporters. This policy is viewed 
with misgivings in some circles in Japan, 
particularly by the foreign community, 
which will pay most of the increase. Its 
effectiveness also is questioned: in view 
of the practical failure of the so-called 
“luxury tariff” pmposed in 1924. The 
Japanese fiscal system requires annual 
budgets proposed by the government and 
approved by the Diet, except that where 
the Diet fails to approve a proposed 
budget, as was the case two years ago, 
the government may carry on in the fol- 
lowing year upon a working budget ar- 
ranged within the total limit of the 
last approved budget, and the govern- 
ment may modify an approved budget 
within the total limit set. The budget 
is composed of a statement of ordinary 
revenues and expenditures, of extraor- 
dinary revenues and expenditures and of 
special accounts, the latter including ac- 
counts of colonial governments, the gov- 
ernment railways and other government 
undertakings which largely provide their 
own revenues. The ordinary revenues 
and expenditures include items which 
occur regularly from year to year in 
the ordinary administration of the gov- 
ernment, while the extraordinary rev- 
enues and expenditures include those 
new and non-recurring items, such as 
sales of government property on the one 
hand and new naval or public works 
construction on the other. In 1914-15 
the total revenues of the government 
amounted to 734,548,055 yen, with total 
expenditures amounting to 648,420,409. 
The revenues for 1929-30 are estimated 
at 1,752,816,275 yen, while the expendi- 
tures, as above indicated, were estimated 
at 1,773,566,000 yen, ‘thus forecasting a 
deficit. 

Former Surplus Has Disappeared 

In 1920-21 the total revenue was 
placed at 2,000,652,322 yen, while the 
expenditures were placed at only 1,359,- 
978,253 yen. As late as 1923-24, the year 
of the great earthquake, the revenues 
were estimated at 2,045,298,267 yen and 
the expenditures at 1,521,050,305 yen. 
Not until the budget. of 1924-25 were 
revenue and expenditures estimated at 
the same figure. This policy of raising 
and carrying over large surpluses which 
characterized the budgets for many years 
has been a peculiarity of Japanese Gov- 
ernment finance. It resulted in the accu- 
mulation of a: considerable surplus in 
the war boom years, part of which was 
used in the reduction of the foreign 
debt. Some of this surplus yet remains, 
but the policy of raising more revenue 
than the year’s expenditures have re- 
quired has not been possible during the 
past four years, and in fact the budgets 
of the past year and current year have 
been balanced only by carrying consid- 
erable sums from previous surpluses into 
the revenue account. It has been the 
general policy of the country to set 





aside one-fourth of the surplus revenue 
indicated by the budget as a sinking 
fund against the public debt. Since 
there has been no revenue surplus for 
several years and since there is none 
under the proposed budgets it is doubt- 
ful if this policy can be continued. 
The fact is that the country has been 
rapidly running behind financially. 
There has been an enormous increase in 
the funded debt of Japan in the past 
few years, although it should not be in- 
ferred that the debt is altogether out of 
proportion to the resources of the coun- 
try or that it is unproductive, for a 
statement of Japanese debt requires con- 
siderable qualification. A considerable 
part of the indebtedness represents 
natural and healthy expansion. The 


1,500,000,000 yen more than current 
taxation was able to bear and there was 
no indemnity, the result being that 
the public debt of the country, which 
amounted to about 609,000,000 yen in 
1908, had risen to over 2,400,000,000 yen 
at the close of the fiscal year 1906, a 
large part of this debt being held in the 
United States. The indirect effect of the 
war-and its finances was a vast expan- 
sion in all lines of financial activity in 
the country, but in spite of increased 
expenditures, rigid retrenchment, econ- 
omy and heavy taxation kept the nation’s 
finances well in hand. 

At the opening of the World War in 
1914 the funded debt of the country 
aggregated about 2,500,000,000 yen, of 
which 1,054,633,854 yen was domestic 


























FUNDED DEBT OF JAPAN. 
(In yen, par value 49.85 American cents.) 
March 31— Domestic. Foreign. Total. 
re acaskuewwe xi 2,822,958,450 1,506,774,731 4,329,733,181 
Seer 3,179,584,150 1,479,312,136 4,658,896,286 
See 3,470,289,525 1,461,189,891 4,931,479,416 
Pebekeiacacenaaee 3,785,302,025 1,453,393,106 5,238,695,131 
PT Shi vitwsaenceed 4,276,455,900 1,453,092,912 5,729,548,812 
*Dec. 31 
Japanese Government, moreover, is di- debt. The World War led to stupendous 


rectly interested financially in many in 
dustrial and transportation undertakings 
which in most other countries are car- 
ried on by private enterprise, such, for 
example, as the South Manchurian Rail- 
way and its subsidiary enterprises. 

Up to the time of the Chino-Japanese 
War in 1894 the funded debt of Japan 
was small. The Chinese war brought 
about an increase in the public debt as 
well as in taxation, both mitigated some- 
what by the indemnity required of China, 
which went mostly to the construction 
of the new Japanese Navy. The Russo- 
Japanese War cost the country about 


Slight Gain 


expansion in every department of Japa- 
nese finance both public and private. 
The merchandise balance in favor of the 
country in its foreign trade rose to un- 
precedented proportions and continued 
during almost the whole of the war 
period. At one time the total of this 
favorable balance aggregated something 
like 3,500,000,000 yen, the result being 
a considerable accumulation of gold and 
an enormous accumulation of foreign 
credits, while considerable sums were 
loaned various allied countries. 

When the United States placed an em- 
bargo on the export of gold in: 1917 


in Building; 


Residential Much Lower 


contracts awarded in _ thirty-six 
States, adjusted for seasonal va- 
riation, was moderately higher in Sep- 
tember than in August, but was still 


fig average daily value of building 


was not broken until July of this year. 

The increase from August to Septem- 
ber was due largely to gains in public 
work and utility, educational and miscel- 
laneous construction. These gains were 
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lower than the $20,000,000 level, which 
for a number of years served as a “nor- 
mal.” Comparison of the monthly total 
for September, as reported by the F. W. 
Dodge Corporation, with the correspond- 
ing figure for last year, will make a 
particularly unfavorable showing, since 
building contracts established a new high 
cyclical record in September, 1928, which 


mostly offset by a further heavy de- 
crease in residential construction, the 
seasonally adjusted daily average for 
which classification in September reached 
the lowest figure since September, 1923. 
Another important division of building 
activity, one which has held at a high 
level so far this year, industrial construc- 
tion, also declined sharply in September. 


Japan was prevented from realizing di- 
rectly on these credits by the importation 
of specie. The result was that banks 
were forced to issue currency on the 
basis of their foreign credits, and this 
brought about inflation which later the 
government absorbed to some extent by 
the issue of domestic bons, foreign 
credits also being used by the gevern- 
ment in considerable liquidation of for- 
eign indebtedness. By 1919 the domestic 
funded debt amounted to 1,268,808,752 
yen, while the foreign debt had been 
reduced to 1,311,137,727 yen, the total 
funded debt amounting to 2,579,866,581 
yen. In 1921 the post-war slump brought 
about a crisis which resulted in heavy 
depression in all lines of Japanese trade 
and industry, a decrease in the govern- 
ment’s revenue and an increase in the 
demands upon it. A policy of retrench- 
ment and economy accompanied by heavy 
taxation was adopted, but retrenchment 
was checked by the earthquake disaster 
of September, 1923. The country was 
forced to import building materials and 
other supplies in enormous quantities 
and to do this found it necessary to in- 
crease its foreign debt materially, a 
single loan of $100,000,000 being floated 
in New York. Reduced revenues and in- 
creased expenditures also forced a large 
increase in the internal debt, this in- 
crease, however, also including large ex- 
penditures for directly or indirectly pro- 
ductive purposes, particularly nearly 
2,000,000,090 yen in industrial and other 
economic undertakings, nearly 300,000,- 
000 yen in refunding and other financial 
readjustments, nearly a hundred million 
yen in the reorganization of public insti- 
tutions along more modern lines and 
about 340,000,000 yen for colonial de- 
velopment. Military expenditures, how- 
ever, have absorbed directly well toward 
half of the whole, while indirectly they 
have absorbed considerably more. The 
total funded debt amounted to 3,234,043,- 
559 yen in March, 1921; by March, 1923, 
it amounted to 3,808,661,493 yen and by 
March, 1925, to 4,329,733,180 yen. The 
movement of the funded debt since 1925 
appears from the accompanying table. 


Refunding a Serious Problem 


It is the declared policy of the Japa- 
nese Government in its present drastic 
efforts to rehabilitate the country’s fi- 
nances to readjust this funded debt, but 
just where and how this readjustment is 
to be made does not appear. Under pres- 
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ent money conditions*in Japan and the 
world over refunding of either the for- 
eign or internal debt does not seem 
feasible. 

In the meanwhile there is reason to 
expect that the yen can be brought back 
to its normal value, although not with-° 
out difficulty. It may seriously be ques- 
tioned whether national economy and re- 
striction of consumption will reduce 
prices in the country in a permanent 
way without a contraction in the cur- 
rency to offset the inflation of war times, 
especially in view of the present run of 
unfavorable merchandise balances. How- 
ever, economy may reduce this unfavor- 
a le balance somewhat and perhaps lead 
to a return of those favorable balances 
of the war period which will make res- 
toration comparatively easy. The dollar- 
yen rate is the dominating factor in this 
situation. The collapse of war-boom con- 
ditions in 1921 first carried the yen be- 
low par, and the earthquake disaster in 


“Investment 


R. ROBINSON’S new 
book,* to be published 
next Monday, will be 
welcomed both by in- 
vestors and by stu- 
dents of the Amer- 
ican financial phe- 
nomenon called the in- 
vestment trust, which 
in the past five years has sprung up in 
great numbers and in bewildering va- 
riety of structure and policy. The rapid 

multiplication of so-called investment 

trusts in the United States since 1924 is 
in one curious aspect a forced growth— 
forced, that is, because it has appeared 
to be the immediately practical instru- 
ment for placing the enormous aggre- 
gate of investment funds which has 
flowed into the hands of the general 
public in the past few years. In the 
complications of present day finance, 
the small investor in particular is in a 
singularly helpless position. It requires 
sound statistical, economic and market 
investigation to discover where capital 
can be placed with reasonable assurance 
of continued good returns and with the 
degree of safety which distinguishes in- 
vestment from speculation. In general, 
the investment <¢@ji§ts and the invest- 
ment research organizations which have 

sprung up since 1924 have performed a 

very valuable service for the investor. 

It is perhaps one of the most con- 
spicuous merits of Dr. Robinson’s book 
that one who reads it attentively may 
reasonably feel that there is no need of 
another book on investment trusts until 

a prolonged bear market arrives to dis- 

close and shake out those investment 
trusts and financing companies . which 
are incompetently (or it may be dishon- 

estly) managed. This is another way of 
saying that the book answers with per- 
haps as much explicitness as is practica- 
ble in print certainly most of the ques- 
tions which the investor would like to 
have answered in regard to the invest- 
ment trust, either of the contractual or, 
statutory form. So long as the present 
fair financial weather continues it seems 
not very probable that important changes 
in the present types of investment trust 
practice will be made. Undoubtedly 
practice will make at least more perfect; 
but it is equally certain that the whole 
of financial seamanship. cannot be learned 
in continuously fair weather. 

So far, the new investment company 








*INVESTMENT TRUST ORGANIZATION 
AND MANAGEMENT: By Leland Rex 
Robinson. Revised Edition. The Ronald 
Press Company, New York, 1929. 
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1923 completed the work. The exchange 
value of the yen, whose par value is 
49.85 American cents, averaged 41.19 
cents in 1924, only 41.04 cents in 1925, 


but by persistent effort it was raised to- 


47.12 cents during 1926. The apprecia- 
tion continued in 1927, and at one time 
the rate was forced above 49 cents and 
was within measurable distance of par. 
The strain on the country’s finances was 
too great, however, and the rate col- 
lapsed, averaging 47.41 cents for the 
year 1927 and the same for 1928. It 
‘fell again during the current year, but 
since the inauguration of the govern- 
ment’s new policy it has shown a slight 
tendency to improve. 


Difficulty of Return to Gold Basis 


Closely related to the rehabilitation of 
the yen is the question of the free move- 
ment of gold. The government proposes 
to remove present restrictions and is di- 
recting its efforts to that end, but there 


is considerable difference of opinion in 
the country as to how this may be 
brought about safely or whether it can 
be brought about safely at all in the im- 
mediate future. The proposal is gener- 
ally favored by the Japanese banking 
world, and most of the banks of the 
country have already made preparations 
for the change. On the other hand, the 
mercantile world is not so completely 
satisfied, fearing the results of the 
change upon business generally and espe- 
cially upon the export trade, in which 
commodities are produced at present on 
the basis of the depreciated yen and sold 
abroad on a normal gold basis, so that by 
raising the gold value of the yen to par 
the change will increase the gold cost of 
such products proportionately. The bank- 
ing world-is urging the government to 
fix a date, after which the free move- 
ment of gold will become effective. The 
government, while it has definitely an- 
nounced its policy of restoring the free 


movement of the yellow metal, is un- 
willing to commit itself as to a date 
when the embargo will be removed, pre- 
ferring to await events and withhold ac- 
tion until it is certain that it will be in a 
position to effect the change. It feels 
that this cannot be done until the unfa- 
vorable merchandise balance in the for- 
eign trade of the country has been re- 
moved or reduced to a point where there 
will no longer be danger of an outflow 
of specie if and when the change is made. 
The issue as to the time for the proposed 
change is much less important than the 
question as to whether the change can 
be made at all without further contrac- 
tion of the Japanese currency. At all 
events it is evident that the outcome will 
depend largely upon the stamina and 
moral courage of the Japanese Govern- 
ment and people in writing off their 
books those losses which war-boom in- 
flation has imposed upon them, as well 
as upon other governments and peoples. 


Trusts” As They Are Now Operating 


forms have had very plain sailing indeed; 
but this will not be the case indefinitely, 
and, as suggested above, a prolonged bear 
market some time in the future is the 
most likely instrument of disclosure arfd 
correction. So long as the wind is fair 
and the sea smooth, even an unsound 
craft may look like a good ship, but a 
storm soon classifies it. 

To digest or summarize in a short 
space the substance of the book is quite 
impossible, for it deals comprehensively 
with the basic idea of investment or- 
ganizations of every sort, with the wide 
variations in structure, in policy, in es- 
sential types, with particular elements 
of strength and/or weakness, and pros- 
pects. ' Unlike Dr. Robinson’s first book, 
published some three years ago, the 
present book is an essentially technical | 
treatise, so written as to make its points | 
clear to the untechnical reader. It ap- | 
pears to be a trustworthy gathering up 
of the experience of the whole invest- 
ment trust movement in America. 

The thoroughness of treatment can 
perhaps best be suggested by some items 
from the detailed table of contents. Af- 
ter defining and classifying investment 
trusts, separating them into the con- 
tractual and statutory types, with an 
ample explanation of the difference in- 
volved, the book devotes three chapters 
to the constitution of “contractual” in- 
vestment trusts and to the types of cer- 
tificates issued by them, methods of 
marketing, management and sources of 
profit to the organizers. Three follow- 
ing chapters are devoted to a detailed 
study of the various forms of “statu- 
tory” or “direct” investment trusts. Of 
great technical interest to the managers 
of investment trusts is a chapter dis- 
cussing many tax problems which con- 
cern both the principal types of invest- 
ment trust, and analyzing the varying 
incidence of Federal income taxes upon 
the shareholders of statutory trusts and 
the certificate holders of contractual 
trusts. Still another chapter deals in 
detail with methods of distributing in- 
vestment trust shares and certificates 
and.the methods of determining proper 
market values for these. The second 
half of the book is in general devoted 
to the practical problems of investment 
policy, the handling, keeping and pro- 
tection of securities owned, accounting 
policies and methods, and many other 
specific aspects of investment trust ad- 
ministration. 

The virtues of the soundly constructed 
and competently managed investment 


trust are so obvious and so generally 
appreciated that in this brief notice it is 
unnecessary to enlarge on that aspect 
of the investment trust movement. From 
the public point of view, while a fuller 
knowledge of the details of and reasons 
for management is greatly desirable, the 
really critical question is what companies 
are incompetently or selfishly adminis- 
tered. The ultimate ruin of such com- 
panies will have a corrective influence 
on investment trust practice after the 
event. The existence of such companies 
is frankly admitted by Dr. Robinson, 
and their presence throws upon the in+ 
vestor the important problem of choos- 
ing the company which it is safe fot 
him to go into. That in some instances 
this is difficult is indicated by Dr. Rob- 
inson’s words: 


Often it is impossible to tell from a 
perusal of printed documents what the 
policies and practices of any company 
really are, and only the “insider’s” 
knowledge would suffice to indicate 
whether the company ingquestion is of 
the investment trust type, or has been 
called into being for quite other objec- 
tives. In other words, motive and pur- 
pose play a large part in this, and ar- 
ticles of incorporation, by-laws, trust 
agreements and indentures do not al- 
ways reveal what these may be. * 


Another passage that may well be 
quoted for its immediate interest to the 
investor is Dr. Robinson’s statement con- 
cerning common stocks as long-term in- 
vestments. The reader will see that the 
following passages express practically 
the same caution in regard to com- 
mon stocks that was given in a recent 
article in THE ANNALIST by Edgar Law- 
rence Smith. Dr. Robinson says: 


There seems little doubt that if rea- 
sonable care is exercised to choose under- 
takings enjoying the prospect of increas- 
ing social demand for their products, and 
if participations are widely enough di- 
versified, common stocks make desirable 
investments and should be removed from 
the category .of speculation merely be- 
cause they are the junior issues. In fact, 
by a curious paradox the popularity of 
common stocks in the United States, 
ever more widely held by investors who 
previously acquired only bonds or pre- 
ferred shares—if indeed they were se- 
curity owners at all—has so increased in 
recent years that the market. prices of in- 
dustrial, mercantile and public utility 
“leaders” are at such levels as to make 
many of them appear at current figures 
again somewhat speculative. * * 

However, it is a long step from this 
theory, as formulated by careful students 
of American security prices, to some of 
the applications of it which have been 


offered in the form of investment trust 
issues. Like all other theories, this has 
been carried to an extreme by enthusi- 
astic protagonists who have forgotten 
some of the qualifications and safeguards 
surrounding it and have, as a result, 
given it a crude and sometimes unsound 
expression. * * 


Attentive reading of ,Dr. Robinson’s 
book will show that much of interest 
which is not explicitly declared in the 
text may be discovered by intelligent 
inference. B. B. 
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Trusts Buy on 
The Breaks 


Don’t get bearish on 
Investment Trust Shares 





| 
The cardinal principle of In- 
| vestment Trust practice is to 
| buy during periods of depres- 
sion. 
Asurvey madeearly last month 
showed an average cash and 
call loan position of approxi- 
mately 30% for the leading 
| American Investment Trusts 
of the general management 
| type. In a few cases cash and 
call loans amounted to more 
than 50% of total resources. 
The recent decline in the 
general market should, 
therefore, enhancerather 
than depreciate the value 
of Investment Trust 
Securities. 
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Europe From an American Point of View 


eves carepastay 


1) HE outstanding devel- 
opments of the seven 
days were: The death 
of Gustav Strese- 
mann, Foreign Min- 
ister of Germany; the 
arrival of Prime Min- 
ister MacDonald of 
Great Britain in the 


ea oy 
en 
O14, 24; 

oS 


‘United States for conversations with 
President Hoover; the signing by M. 


Dovgalevsky, Russian plenipotentiary, 
for Russia, and Foreign Minister Arthur 
Henderson, for Great Britain, of an 
agreement providing for resumption of 
Russo-British diplomatic relations, which 
requires ratification by the British Par- 
liament; the assembling at Baden-Baden 
of the committee appointed by the con- 
ferees at The Hague to draw up statutes 
for the proposed Bank of International 
Settlements; the annual conference of the 
British Labor Party, featured by a re- 
markable speech by Philip Snowden on 
the British financial situation, part 
whereof is quoted below, with brief com- 
ment; and the continuance of drain of 
gold from the Bank of England. 

The death of Stresemann was, of 
course, the most striking event. He had 
been Foreign Minister of Germany since 
the end of 1923; and I think it proper 
to say that history affords few instances 
of more beneficent activity than his 
conduct of that portfolio. He partici- 
pated in the framing of the Dawes plan 
and drove through its acceptance by the 
Reichstag; he was the chief German 
artificer of Locarno; he engineered Ger- 
man admittance to the League in the 
face of vicious obstruction, domestic and 
foreign; by diplomacy perhaps the most 
skillful the age has witnessed, he pro- 
cured the gradual removal of German 
post-war disabilities and harassments, 
this work recently culminating at The 
Hague; and on the very day of his death 
he manoeuvred an agreement among the 
party leaders of the German coalition to 
suspend conclusions on domestic issues 
until the Young plan should be con- 
summated and instituted. His recent in- 
tense activities precipitated his death. 
Assuming, as I think we may, that the 
agreement just mentioned will hold, we 
may say that as truly as Nelson he died 
in the hour of victory. Yes, Briand 1s 
right; his services since 1924 toward 
European conciliation (by way chiefly of 
Franco-German rapprochement) were 
more important than those rendered by 
any other statesman. The world is 
anxiously asking: Will his policies be 
perpetuated? 


GREAT BRITAIN 


HE annual conference of the Brit- 
ish Labor party was held at 
Brighton during the week ended 

Oct. 5. The speech of the session was 
that by Philip Snowden, Chancellor of 
the Exchequer. I quote the following 
singularly lucid and interesting portion: 

-. New York, with America’s plethora 

of liquid capital and high rates, there 
has been a year’s orgy of speculation, 
draini money away from England. 
With demands from Germany and 
the United States there has been a raid 
on the financial resources of. this coun- 
try which the increased bank rate is now 
intended to check, and yesterday there 


was a ma improvement in the ex- 
change in our favor. 
~ The ob ot Dp Serpese of the Bank 


the results of a rate oe eeetenee: are 
seldom as favorable or as disastrous as 
eae I mY re on that. 

we know tha ae a the last 
week our-exchange im with re- 


By HENRY W. BUNN 


spect to America and all European coun- 
tries except France. 

As to the possible effect on trade and 
employment, do not let us assume too 
much in advance one way or the other. 
Let us state facts, whether they har- 
monize with our theories or not. We 
must not attribute an effect wholly to 
one cause when we know there is a 
complicated interplay of various causes 
involved. 

When the bank rate was increased last 
February from 4% to 5% per cent, 
there were dire predictions of the most 
terrible effects on British industry and 
labor. But, while three days before the 
February increase there were 1,369,000 
unemployed men and women in England, 
there were only 1,178,000 unemployed 
two months later. As to the volume of 
employment, the index figures at the 
present time are as 107 against 100 in 
1924. In the same period our annual 
exports have increased from £55,000,000 
to £63,000,000. 

Please do not think I am citing these 
figures to show that the increase in our 
bank rate is a good thing. I am giving 
them to show that such an increase is 
not always so disastrous as predicted. 

I want to make one other point con- 
cerning America. The Federal Reserve 
Board of the United States, which is 
continually being help up for our admira- 
tion, is, so far as its constitution is con- 
cerned, more controlled by the State than 
any other institution I know about, and 
yet it cannot control an orgy of specu- 
lation or avoid a high bank rate. 

I do not profess to understand these 
things. However, there must be some- 
thing wrong and requiring our attention 
when such an orgy 3,000 miles away can 
so dislocate the financial system of this 
country and inflict injury on our workers 
and employers. We must devise some 
system of finance which will be the ser- 
vant and not the master of society. There 
must be international cooperation, and I 
am hopeful that the international bank, 
as proposed in the Young plan, will find 
a way to avoid unnecessary transferring 
of gold about the world. 

But we cannot wait for that without 
doing something for ourselves in the 
meantime. We must know more about 
the relations of industry to finance. Full 
inquiry on every phase of the question 
is required, and already I am setting up 
a committee to make such an inquiry in 
behalf of the government. It will have 
the widest scope to investigate all our 
financial policies and their effect on the 
country’s welfare. 

But I want it clearly understood that 
the appointment of such a committee is 
no reflection whatever on British bank- 
ing, which is pre-eminent for its probity 
and integrity. British credit is the best 
in the world. The British market is the 
safest in the world for those who are 
satisfied with reasonable investments 
and not lured into wild speculations.” 


{Evidently a glance at the recent 
Hatry scandal. No doubt in that con- 
nection, Mr. Snowden assured the con- 
ference that his government contem- 
plated revision of the legislation regulat- 
ing corporations so as to safeguard the 
public. ] 

Mr. Snowden’s speech was peculiarly 
seasonable. It set the conference right 
about the Bank of England. The in- 
vestigation of the banking situation will 
now be conducted in a friendly public 
atmosphere, whereas but for the speech 
the atmosphere would probably be un- 
pleasant. Here is Mr. Snowden at his 
best—a very good best. 

The annual meeting of the National 
Liberal Conference was held at Notting- 
ham last week. It developed the fact 
that the Liberals are not pleased with 
the showing of the Labor Government 
to date, especially in respect of unem- 
ployment. Speakers insisted that an 
adequate cure for unemployment could 
be only along the lines indicated by 
Lloyd ‘George’s bold project. “What.” 
said one speaker, “has the Labor Gov- 


ernment done to deserve the extravagant 
-eulogies bestowed on it? It is merely a 
subsidiary of Cook’s tourist agency.” 
This is “some” language. 

A resolution was passed demanding 
speedy electoral reform by way of pro- 
portional representation. “I have no 
hope, however,” said a prominent mem- 
ber, “of passage of this measure of jus- 
tice by the present Parliament unless our 
party shows determination and makes 
itself disagreeable.” The party is in a 
position to make itself disagreeable 
There is promise of high jinks in the 
coming session. 

In the seven-day period endedgOct. 2 
the gold holdings of the Bank of Eng- 
land were further reduced by £2,869,000 
(the reduction in the next preceding 
seven-day period was £3,708,000), and the 
“reserve in banking department, gold and 
notes” was further reduced by £5,145,000 
(the reduction in the next preceding 
seven-day period was £2,924,000). 


GERMANY 

CCORDING to a statement issued 
A by our Department of Commerce, 
German borrowings in the United 
States from the date of going into effect 
of the Dawes Plan (September, 1924) to 
June, 1929, totalled the equivalent of 
$1,179,000,000, as against approximately 





the equivalent of $1,990,000,000 paid by 
Germany in reparations over that period. 
Such borrowings included issues by Fed- 
eral, State and municipal governments 
and sundry private enterprises. 


The following is quoted from the 
statement: 


During the period from 1914 to June 
30, 1929, 168 bond and stock issues were 
publicly offered in the United States, the 
new nominal capital obtained from the 
sale of these securities amounting to $1,- 
179,000,000. Of these only seven, totaling 
about $20,500,000, were sold prior to Oc- 
tober, 1924. 

During the earlier period many more 
millions ‘of American capital were in- 
vested in German securities and prop- 
erties, but these investments were not 
publicly offered. 

German governmental loans, amount- 
ing to about $383,000,000, account for 
slightly less than one- third of the total 
German borrowing in the American 
market during the period from 1914 to 
June, 1929. The central government with 
only three loans, including the $110,000,- 
000 Dawes loan of 1924 and two ’$10,- 
000,000 issues of 1915 and 1916, respec- 
tively, received the largest portion ob- 
tained by any governmental entity. 

German States and municipalities 
could have borrowed more extensively in 
the American market if the Foreign 
Loan Advisory Committee had not been 
so rigid in its supervision of these loans. 
Seven different German States and 
provinces obtained funds in the Amer- 
ican market during the period covered 
by the study to a total of banitte 000,000. 























| 
I REPORT OF THE CONDITION OF THE 
| 1X enue Dank OF INC€W YOrK | 
. 
Sixth Avenue at 54th St., New York 
| at the close of business on the 27th day of September, 1929: 
RESOURCES. 
OTe TTT eT TTT OT TTT TOTU TTP TTT TST CTL TEC $28,223.15 
Other currency authorized by the Laws of the United States.............- 216,634.00 
Cash items, viz.: 
GO TOD onc c ce cccccdcccicnccdeecssde andes seccceceveseeseeooes $319.23 
—_— 319.23 
Ms | 
Due from approved reserve depositaries, less offsets...............6.-e0006: ; 289,521.81 
Due from other banks, trust companies and bankers................--«sseee0: 5,075.05 
Stock and bond investments, viz. : r. 7 
Public securities ............ ere rere rer reer reer eee eee eee eee $651,137.50 
GND civ ccicecuccewdacesdeassscscdrissrcesestocvcoeds 304,121.25 | 
955,258.75 
Loans and discounts secured by bond and mortgage, deed or other real estate 
NEE aOR dA848-4006 Vdd d60h 665 sUSkNNS SER ERE AERA ROMES Veeudorestnscesecese. 60,000.00 | 
Loans and discounts secured by other collateral ......... 2... csesce eee n ence renee 1,344,572.47 | 
Loans, discounts and bills purchased not secured by collateral................ . 1,835,080.68 
GRIST on cece cccccccscccecccrcccceccsescasepedetessésecescveceeesoocesvese 700.00 
Customers’ liability on acceptances (see liabilities, per contra)............. 4,890.00 
Other assets, viz.: 
I GED GOD occ ciscccnccccecndedecuskscescodeccrsunseescs $13,560.99 
Accrued interest entered on books at close of business on above date 8,088.35 
or vy interest not entered on books at close of business on above . 
DY Gh6645 BNd W060 60066 66am dS REDO UHSTEEDSRERARDUCEESOESSCEMKE RES 2,757.79 
ieee 24,407.13 
eS ID 6.0% 6.00.00 000 8b 66nd 06ecleGs0d cde ede peewee ceeds see cd Gamateseiee 51,976.35 
ET MI GS onc i ce cvcceusdecedeaesesaced baeeescenesess bodbenente nee >, 656.81 
PI DIED © ohooh kee cc ceccddereccbecedaddreeedsadecerevtsesteceenéceses 1,431.82 
| BEE, He 64006 06 54 560040Gds GEOR ER EET AD RONG K Ce COR Ese ECREROCKCORS ES $4,823 747.2 
! 
LIABILITIE 
EE CID 0:6 6:0'06: 0:08 6.6600.60:5.605.66508 6b b06 CAEN EU SS CC Cen De erdenbadsaresenasee $750,000.00 
Surplus: 
ED: ois cin cca h.b0 060 ni 06S chs SISCR SEARS KERR RE ROOseeRetibent $250,000.00 
CE SOD - cnteccccccscennccctinnbedadeebedeadseteeesesegenes 71,007.41 
— ———— 321,007.41 
Deposits: 
Preferred, as follows: 
Deposits by the State of New York. ......ccccccccccccccccccccccce $1,000 wt 
Other deposits secured by a pledge of assets........-...-..++4+- 69,965 
Not preferred, as follows: 
Dlepemtte subject to CROCK... 2. ccc cc ccc cccccccccccccccccccccccesce 1,880,116.98 
Time deposits, certificates and other deposits, the payment of 
which cannot legally be required within thirty days.........+ 34,500.00 
Deemed eertifientes of Gaposlt.... occ ccsccicccccccccccccccccccece 15,000.00 
Deposits withdrawable only on presentation of pass-books....... 594,988.70 
Cashiers’ checks outstanding, including similar checks of other 
ID. 64 Ge ae wed 600644640000 DRAKE OeeeheRSOUERE SECON EECEN ESHER 11,006.25 
GC MII. ho okc odin sccccsckscctscdancdscevdcacnesccesecancs 61,857.45 
Extend total deposits .......cccccccccccccesccncsececcess - ——_—_— $3 ,667 ,435.03 
Bills payable, viz. 
Other bills saqrabte represented by notes, certificates of deposit 
GP GERBOUIEED 6. oc ccc cekcinsccecvcevcduceceseecscecossscceesccecses $50 000.00 
—— 50,000.00 
Acceptances of drafts payable at a future date or authorized by com- 
spewed fettere OC GFOGIE 2. ccc ccccccccecccceestecccsccccccccccecccces $4,890.00 
Other liabilities, viz.: . 
Reserves for taxes, expenses, &C.......... cece ect c eee e erence eeeeeeees 105.00 
Accrued interest entered on books at close of business on above date 6,878.56 
or ~"] interest not entered on books at close of business on above 
da 
































a 











o_o 



























































ie al 





Friday, October 11, 1929 











THE ANNALIST 








This advertisement appears as a matter of record only. 


NEW ISSUE 


1,000,000 Shares 


Marine Midland Corporation 


CAPITAL STOCK 


Transfer Agents: Registrars: 
New York: BANKERS TRUST COMPANY THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK 
Buffalo: THE MARINE TRUST COMPANY OF BUFFALO LIBERTY BANK OF BUFFALO 
Boston: THE FIRST NATIONAL BANK OF BOSTON THE NATIONAL SHAWMU? BANK OF BOSTON 





The following information concerning Marine Midland Corporation and the shares now offered has been supplied by 
Mr. George F. Rand, President of the Corporation: 


Marine Midland Corporation has been recently organized under the laws of Delaware with broad charter 
powers, by interests closely identified with the Marine Trust Company of Buffaio in cooperation with the 
underwriters of these shares, for the purpose, among others, of acquiring a controlling interest in the stock 
of various banks and trust companies. 


Initially, the Corporation has arranged to acquire a controlling interest in the following institutions the 
large majority of which have for some time been associated together and-known as the Marine Union group 
of banks in New York State: 


The Marine Trust Company of Buffalo Union Trust Company of Rochester 


First Trust Company of Tonawanda State Trust Company of North Tonawanda 
Niagara Falls Trust Company The Manufacturers National Bank of Troy 
Niagara County National Bank & Trust with its affliated securities corporation 
Company (Lockport) Peoples Trust Company of Binghamton 
Workers Trust Company of Johnson City, N. Y. Union Trust Company of Jamestown, N. Y. 
Lackawanna National Bank The Bank of East Aurora 
Cortland Trust Company The Orleans County Trust Company (Albion) 
Bank of Snyder Bank of La Salle (Niagara Falls) 


Capitalization The initial capitalization of the Corporation will be as follows: 


Issuable under 





Authorized present plans 
Capital Stock (par value $10)............. ROLL Cee 
To be sold for cash (this offering)............. MORES eee 1,000,000 Shs. 
Required for exchange for the stocks of the above listed 
banks, (upon the basis of 100% acquisition)........ 4,127,750 Shs. 


NOTE: 75,000 of the 1,000,000 shares now offered have been allocated for subscription by the management at 
the public offering price. In addition, provision has been made for future issuance to the management 
of 25,000 shares of authorized but umtssued stock at not less than $60 per share. The remaining 4,847,250 
shares of authorized but unissued stock and any shares not issued for exchange for stocks of the above 
listed banks will be available for general corporate purposes. The interests associated in the organization 
of the Corporation will also participate in the underwriting commissions or profits incidcnt to this offering. 


Purpose of Issue The proceeds of the sale of the shares now offered will be used in connection with the 
establishment of a bank in New York City to be controlled by Marine M’*land Corporation and/or the 
acquisition of stocks of other banks and/or for other corporate purposes. 


Earnings For the three and one-half years ended June 30, 1929 the average annual net earnings as certi- 
fied by executive officers of the above listed banks and trust companies (including the securities corporation 
affiliated with The Manufacturers National Bank of Troy) amounted to $6,794,871. In addition to the inter- 
est which the Corporation will have in such earnings by virtue of its exchange of stock for stock of these 
banks, it will also have earnings upon the proceeds from the sale of the shares now offered. 


Management George F. Rand, President of The Marine Trust Company of Buffalo, Ernest Stauffen, Jr. 
and Harral S. Tenney, formerly Vice Presidents of The New York Trust Company, are respectively Presi- 
dent, Chairman of the Board and Vice President of the Corporation, and Walter P. Cooke, Chairman of the 
Board of The Marine Trust Company of Buffalo, is Chairman of the Executive Committee of the Corpora- 
tion. The directors and other officers of the Corporation include individuals experienced in banking and 
commerce, among them being officials of some of the above listed banks and representatives of the under- 
writers. It is contemplated that the individuality of each bank and trust company, the stock of which will be 
held by the Corporation, will be maintained under its own Board of Directors. . Through the affiliations 
resulting from the common ownership of stock, the ability of each institution to serve the public in its own 
locality is expected to be materially increased. 





The foregoing is subject to the more complete statements contained in the offering circular. 


Marine Midland Corporation Capital Stock has been listed on the Boston Stock Exchange. The Corporation has 
agreed to make application to list this Stock on the New York Stock Exchange. 


Legal matters in connection with the organization of the Corporation and the issuance of its shares are being passed 
upon by Megsrs. Kenefick, Cooke, Mitchell, Bass & Letchworth of Buffalo and Messrs. Sullivan & Cromwell of 
New York City for the Corporation and by Messrs. Rushmore, Bisbee & Stern, of New York City for the 
Bankers. We offer the above shares for subscription, subject to acceptance or rejection in whole 
or in part, when, as and if issued and received by us, subject to approval of Counsel. 





Price $60 per Share 


Stone & Webster and Blodget White, Weld & Co. 


Marine Weien Inmuibiee, Inc. Schoellkopf, Hutton & Pomeroy, Inc. 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 


The Commodity Price Level 


A Review of the Week Ended Tuesday, October 8, 1929 








been mixed, and though the index is 


tonseed oil are lower; oranges are 50 
cents a case higher. 


HE ANNALIST Weekly 
Index of Wholesale 
Commodity Prices 
stands at 146.1, which 
is 0.2 higher than last 
week (145.9) and 
compares with 150.2 
at this time last year. 
Price movements have 


Cotton and Petroleum Lower 


Cotton sheetings are selling for 8%, 
compared with 8% cents a week earlier; 
raw silk declined from- $5.17% a pound 
to $5.07; burlap prices are slightly 
higher and rayon and woolen prices re- 
main unchanged. 



































slightly higher than last week it is not Crude petroleum prices were lower at 
so easy to draw any conclusion as to $1.652 a barrel, compared with $1.677 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
as ' I I 160 
| 
e 15s } } — - ca bs 
% | 3 
3 150 — so 3 
Fa} x 
2 3 
145) ——__—_—4j 45 
140 —+_- —— 4 4 ee A | cee 40 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1928 1929 
6. 8. Mis- All 
1,.Farm 2. Food 3, Textile 4. 5. Building 7. Chem- cella- Com- 
Products. Products. Products. Fuels. Metals. Materiais. icals. neous. modities. 
ember . 155. 156.3 152.3 165. 121.3 154.7 134.6 121.2 152.9 
> MP ‘cccenes 149.4 152.0 155.5 165.5 122.6 154.1 134.9 120.3 149.6 
November ..... 148.4 149.9 155.5 166.5 123.6 153.8 134.9 117.0 148.3 
December ..... 148.7 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 
1929. 
January ....... 147.0 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 
February ...... 145.8 146.7 154.4 161.9 126.9 154.0 134.6 129.0 146.6 
March ......... 145.4 144.2 153.7 161.3 131.1 154.0 14.9 123.6 146.5 
fpril éussectane 142.7 144.1 152.0 161.7 130.3 154.3 135.2 121.4 145.3 
DP acccccosess 137.7 144.3 149.4 161.8 128.3 153.6 135.2 128.8 143.1 
Jume ........... 139.8 146.0 147.9 163.5 128.4 153.1 134.6 130.3 144.7 
GEE eSbcccccese 147.1 154.2 147.0 162.8 128.3 153.4 194.6 129.9 149.1 
ages sevccee’ 147.4 154.8 145.5 161.3 127.9 153.6 134.0 127.1 148.6 
September 145.5 154.1 4147.5 160.1 127.6 153.0 134.0 127. 147.6 
1928. 
Oct. Dh coevued 151.1 151.7 155.2 165.3 122.3 154.3 134.9 119.6 150.2 
Sept. ; » err 144.0 153.0 147.9 160.1 127.7 153.6 134.0 128.1 147.2 
a 145.6 ‘154.4 147.9 160.1 127.8 152.6 134.0 127.4 147.7 
ks iaeaan 145.1 154.2 147.2 160.1 127.4 152.6 134.0 127.1 147.2 
PT Fee 1143.2 162.1 4147.0 160.1 127.3 152.6 134.0 127.0 145.9 
ae Ea 144.5 151.5 146.8 159.3 126.8 152.3 134.0 127.9 146.1 
* Revised. 
price levels within the commodity the previous week. Gasoline at the re- 


groups. Thus, cotton is sharply lower, 
but wheat, barley, corn and rye are 
higher; steers and hogs, in contrast to 
the slumps of the past few weeks, are 
higher, but hams, pork and veal in 
wholesale meat establishments are 
lower; though raw cotton is lower, cot- 
ton goods increased in price; silks are 
lower; hides fell in price, but leather 
rose; metals are more consistent with 
price tendencies in previous weeks and 
show further weakening in prices; fuels 
and building materials also show lower 
prices; there is a slight increase in the 
price of rubber. On the whole, more 
commodities show price declines than in- 
creases, and the index is supported 
largely by the movement upwards of 
livestock prices. 


Grain Prices Increase 


Spot wheat at New York rose from 
$1.40% a bushel to $1.46%; oats fell 
from 60.5 cents to 59.5 cents; cotton 
from 19.15 to 18.65 cents; hides from 
19 to 18.5 cents a pound and wool from 
93 to 90 cents. Barley rose from 78% 
cents to 78%; corn from $1.14% to $1.15; 
rye from $1.10% to $1.10%; steers from 
$15.75 to $16.12 a hundredweight; hogs 
from $9.74 to $9.87 and lambs from 
$12.50 to $12.88. 

Beef prices increased 50° cents a 
hundredweight; hams dropped 50 cents; 
veals are 1 cent a pound lower; butter 
a half cent, and cocoa, coffee and cot- 


fineries was fractionally lower at 7.625 
cents a gallon; gasoline prices at ser- 
vice stations remain unchanged. 


Steel Prices Are Lower 


In response to the decreased demand 
from the automobile industry steel pro- 
duction is further declining, with con- 
sequent weakening in prices. Black 
sheets at Pittsburgh have dropped from 
2.85 cents a pound to 2.75 cents; plain 
wire ih the Chicago district has dropped 
from 2.45 cents to 2.40 cents a pound; 
and the downward movement of scrap 
gives no sign of being checked, Pitts- 
burgh heavy melting steel selling at 
$17.25 a ton, compared with $17.75 a 
week earlier. Tin prices took another 
drop to 43.37% cents a pound, against 
44.25 cents a week earlier. 

Cement showed a second price drop 
within four weeks and is now selling at 
$2.15 a barrel, compared with $2.17 a 
week earlier; rubber prices increased 
from 21 to 21% cents a pound in response 
to rumors of the formation of a rubber 
stabilization syndicate. 


DAILY SPOT PRICES 
b Wwreest. tCorn. §Hogs. 





Oct. 1.1 10.13 
Oct. t tL 9.74 
Oct. 1.41 Be 9.85 
Oct. 1. 11 9.95 
Oct. 1.45 1.1 9.90 
Oct. 1, 11 9.86 
Oct. 1. 1.15 9.86 
*Middling, New York. tNo. 2 red, New 
Oo. 2 yellow, New York. §Day’s 


average, Chicago. 
BERNHARD OSTROLENK. 





OTTON crop estimates 
by the Crop Report- 
ing Board at 14,915,- 
000 bales, which is 
90,000 bales over its 
previous estimate and 
Y, » | 437,000 bales larger 
AP than the crop last 
year, have sent prices 
Gon a 50 to 60 points. December 
options closed at 18.50 last Tuesday, 
compared with the high of 19.08 a week 
earlier. Senator Heflin, who questioned 
the accuracy of the report inthe Senate 
the same day, had many adherents on 
the Cotton Exchange. It was pointed 
out, however, that the government re- 
port, though given out Oct. 8, was in- 
tended to give the forecast as of Oct. 1, 
and hence did not take int» considera- 
tion the more recent storms and crop 
deterioration on which the latest cotton 
bull market had been built. The fact 
that the market rallied 10 points from 
the low on the same day indicates that 
the report is accepted with reservations. 
The indicated yield an acre is given as 
153.2 pounds, compared with 152.9 last 







the same week last season. Exports for 
this season to date are, 1,128,606 bales, 
against 1,231,376 for the same period of 
last season. 


Range of Cotton Future Prices. 
met t.(n. a es 


ise ‘Low iss — High. Low, 
Sept. 30. .18. 18.51 18 5 18.02 18.82 18.67. 
Oct. 1..18.97 18.80 18.85 19.14 18.93 
Oct. 2..18.94 18.76 19.49 18.86 19.16 18.95 
Oct. 3..18.81 18.72 18.95 18.80 19.03 18.87 
Oct. 4..18.77 18.68 18.88 18.76 18.95 18.83 


Oct: 5..18.79 18.73 18.89 18.81 18.90 18.89 
Wk's rge.18.97 18.51 19.10 18.62 19.16 18.67 
Qet. 7..18.81 18.73 ‘18.90 18.84 18.97 18.91 


ct. 8..18.82 18.31 18.89 18.41 18.96 18.48 
— 3 eee 19.35 18.54 18.44 18.63 18.54 
wt. 
close 18.42 18.50@18.52 18.59@18.61 
—Mar.——__ ——-May——- ——July— 
High. Low. High. Low. High. iw. 
Sept. 30..19.02 18.86 19.21 19.08 19.15 19.04 
Oct. 1..19.38 19.15 19.58 19.36 19.45 19.30 
Oct. 2..19.39 19.16 19.60 19.36 19.49 19.22 
Oct. 3..19.25 19.11 19.46 19.30 19.26 19.13 
Oct. 4..19.18 19.07 19.40 19.26 19.19 19.13 
Oct. 5..19.23 19.11 19.41 19.33 19.26 19.20 


Wk's rge.19.39 18.86 19.60 19.08 19.49 19.04 
Oct. 7..19.23 19.13 19.44 19.35 19.33 19.24 
Oct. 8..19.23 18.75 19.40 18.96 19.28 18.90 
Oct 3 -18.93 18.81 19.15 19.03 19.17 19.00 
18.90@18.93 19.15 


The world’s visible supply of American 
cotton is now 3,106,243 bales, against 
2,668,441 a week ago and 3,075,434 at 
this date last year. The visible supply 


19.17 





Wheat, No. 2 red 


i Barley, _ ¢ 3 a 
gate, best heavy steers, Chicago (100 lb.). 
Hogs. *day’ 8 aver fe: Sees (100 Ib.)..... 
Cotton, middli 
wor one yr e at TERE 8 eee 
aines, greasy basis (lb.)..... 
com, yt. carcass (100 Ib.) ; 
Hams, ty ._ | eos 





Pork, b. ‘ia 
Pork, bellies 1b.) 2 ae ey 


ugar, SES rere 
SORE, BED BOG FT GA Pe nce cccccscccscccscece 
Flour, Minn. 8 ES eer 


, prime oD 
Cottonseed oil, imm. crude, S. E. (100 Ib.).. 
Printcloth, 38%4-inch 64x60, oF ise 
Cotton sheeting, brown, 36-inch, 

unbranded double cuts (yd.).........-...-. 
Coton. arn, Southern ens warps, No. 
Worsted yarn, Bradford, 2-40s, halfblood 
ME MEE. nncageddcresecoctcdenesseseues 

Silk, crack double extra, 13-15 (lb.) 
Rayon, domestic, 150 denier, A quality (Ib.) 
Coal, anthracite, stove, company (ton)..... 
Coal, bituminous, steam, ne run, Pitts. 
Coke, Connellsville furnace (ton 

Gasoli ine, = service stations, roti Paint ane 

+ h. er av. for 10 sections (gal.). 
Patre eum, crude, at well, 

4 er av. for 10 fields e 

iron, e composite (ton 
Finished steel, Iron Age pow oy (100 Ib.) 
er electrotytic (Ib.) 


es Sid dneine 
Zinc, East St. Louis (Ib.)............+ssees- 
eae tt nes Contractor composite 
Brick, ‘dacen: Contractor composite (1,000). 
Structural steel, American Contractor com- 
MME GMI oikscedscaceccacscccsceseses 
Cement, Amer. Contractor composite (bbl.) 
ther, Union backs (Ib.) 
Hides, native steers, Chicago (lb.) Hide & 
Se a Satake. a6 éccceicis om arene 
paver, ee. roll (100 1 


b.) 
gS No. 1 Kraft (100 Ib.)..... 
Rubber, PI. atin? (Ib.) 





‘SPOT PRICES OF IMPORTANT COMMODITIES 


Ost. 8 29. Oct. 1,°29. Oct. 9, ’28. 
t 66 
1.15 L 1 ‘Ss 

7 k 53 
1:10 11 198 

7 78 "315% 

16.12 15.75 17.85 

9.87 9.74 9.85 

ae ” as = "1925 

; f F ; 110 
23°90 @25.00 22°39 @24.00 26.00 @27.00 

.—_— 14 — 
29.50 29.50 33. 

38 14% ‘bb 155% ae Py 
8'55°@ 9.15" 875°@ 9.25" 7.95"@ 820" 
11.90 @12.00 11.55 @11.65 12.60 @12.70 
9.20 @9.55 9.25 @9.50 9.80 @10.00 

07% 07% 07% 

.08%@ .08%  .08% .08%@ .09 

.35 35 36 @ .36% 
1. 1. 1.80 1.824%@ 1.87% 
5.07 @ 5.12 5.1 5.22% 5.25 @ 5.35 
1.15 1.15 1.50 
8.65 8.65 9.10 
155 @1.65 155 @1. 1.75 @ 1.90 

e 2.65 itt 2.75 

1942 .1942 2067 
1.652 1.677 1.599 
18.29 18.29 17.84 
eT eT eta? 

-0690 “0690 ‘8 

-datbe@.0680 dethe.060 0625 
25.65 25.65 25.70 
14.19 14.19 14.58 
1.95 1.95 1.95 
2.15 2:17 2.28 

‘52 ‘51 62 

18% 19 23 
3.25°@ 3.50 3.25 @3.50 3.25 @ 3.50 
5:25 @5.50 5.25. @ 5.50 5.25 é 5.50 

‘21 21% .20%@ .21 @ 19% 








tex crepe 
year and 155.8 pounds for the ten-year 
average. 

Increased plantings in India, Egypt 
and Russia also contributed to the break 
in prices. 

The movement of American cotton into 
sight was smaller this week than in the 
same week last year. The into sight 
this week was 802,973 bales, against 
919,842 in the same week last year. The 
total into sight during the season to date 
is 3,499,317 bales, against 3,109,635 in 
the corresponding period of last season. 

World’s spinners takings totaled 365,- 
171 bales this week, against 452,842 in 
the same week last year. World takings 


for the season to date total 2,147,065 © 


bales, against 2,290,351 for the same pe- 
riod of last season. Exports were 304,- 
557 bales this week, against 356,102 in 


of American cotton increased this past 
week 437,802 bales, against 467,000 in 
the same week last year. 
Cotton Movement from Aug. 1 to Oct. 4, 
1929, with Comparisons 

1929 1928 

Bales Bales 
PONS DRUERIRD ooo 2 ccccesccccs 2, 068,790 1,992,340 
SESE 1,277,284 1 1, 68, 560 
Interior receipts ........... 1,265,400 7,295 
Interior stocks ............. 726,959 bo" 945 
Into sight 
Northern spinners’ takings. 
Southern spinners’ takings. 445 
World’s visible supply of 

American errr 3,085,343 3,021,505 


WHEAT 


ECEMBER options closed on Tues- 
D day at $1.36 a bushel after an 
erratic week. Prices at one time 
were as low as $1.32%. In the main, 





Continued on Page 718 
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55,000 Shares 
Rudolph Guenther- Russell Law, Inc. 


Common Stock 


Transfer Agents: Registrars: 
Guaranty Trust Company of New York Central Hanover Bank and Trust Company, New York 
Harris Trust and Savings Bank, Chicago Continental Illinois Bank & Trust Company of Chicago 


CAPITALIZATION 
To be Authorized To be Outstanding 
Common Stock (Par Value $5 per share)........... 150,000 shares 150,000 shares 


Upon completion of the present financing the Company will have no Funded Debt or Preferred Stock. 


Messrs. Rudolph Guenther and Russell Law summarize from their letter to the Bankers as follows: 


COMPANY 
Rudolph Guenther-Russell Law, Inc., was incorporated in 1919 under the laws of the State of New York to effect a con- 
solidation of two businesses founded in 1907 and 1914, respectively. The Company maintains offices in New York, Boston, 
Chicago, Philadelphia and San Francisco, and has on its books more than 1,200 active accounts, including many of the 
largest financial, public utility and industrial corporations in the United States. 


During the past 10 years the Company has become one of the leading financial advertising agencies in the country, and 
during 1928 placed more financial advertising than any other agency in The New York Times, New York Herald Tribune, 
New York Sun, New York Evening Post and The Wall Street Journal. The principal source of the gross income of the 
Company is the payment by publishers of an average commission of approximately 15% on all advertising placed by the 
agency. 

The Company owns a modern five-story office building at 131-133 Cedar Street, New York City, containing its executive 
offices and the various creative and business. departments. It also maintains, at 110 Greenwich Street, a completely 
equipped composing room affording its clients facilities for high grade, rapid and accurate service not paralleled by any 
other organization in the field. 


BUSINESS 
Total billings of the Company for advertising placed during the 12 months ended June 30, 1929 showed an increase of 
31% over the previous twelve months and of 72% over the similar period in 1926-1927. The volume of business in each 
month of the present year has exceeded that of the corresponding month in the preceding year by a substantial margin. 


During the past three years gross billings to clients for general financial advertising, as distinguished from advertising of 
original syndicate offerings of securities, have averaged approximately 70% of total billings of the Company. For the 
fiscal year ended May 31, 1929 such general financial advertising amounted to more than 75% of total billings. 


EARNINGS 
Net profits of the Company available for Common Stock dividends, as certified to by Messrs. Arthur Andersen & Co., 
adjusted to give effect to the elimination of special compensation to employees, to be discontinued, and interest on mort- 
gages to be retired, and to the deduction of New York State Franchise and Federal Income taxes, at current rates, have 
been as follows: 


Years Ended June 30 Net Profits Net Profits per Share 
1927 $262,581 $1.75 
1928 371,381 2.47 
1929 472,325 3.15 
6 mos. ended 
June 30, 1929 313,773 2.09 


Net profits as above have increased approximately 80% from 1927 to 1929 and for the six months ended June 30, last, 
were at the annual rate of more than $4.00 per share on the 150,000 shares of Common Stock to be presently outstanding. 


PURPOSE OF ISSUE 


The proceeds from the sale of 17,000 shares of Common Stock, purchased from the Company, are to be used in the retire- 
ment of mortgages against the office building in New York, to increase working capital and for other corporate purposes. 
The balance of the shares included in this offering does not represent new financing by the Company. 


MANAGEMENT 


A majority of the Common Stock to be presently outstanding is being retained by 20 employecs, all of whom are continu- 
ously active in the business and who heretofore owned the entire outstanding shares of the Company's stock. The Board 
of Directors will continue to be composed only of members of the Company's executive .staff. 


DIVIDENDS 


It is the intention of the Board of Directors to place the Common Stock on an annual dividend basis of $2.00 per share, 
payable quarterly, commencing January 1, 1930. 


We offer these shares of Common Stock when, as and if issued and received by us, subject to the approval of counsel. 
Legal matters will be passed upon by Messrs. Sullivan © Cromwell for the Company and by Messrs. White © Case for 
the Bankers. It is expected that delivery will be made in the form of temporary certificates on or about October 22, 1929. 


Price $30 per Share 
F. A. Willard & Co. 


The statements contained herein are received from sources believed to be reliable but are not guaranteed and are in no event to be construed as representations by us. 
October, 1929. : 


Ames, Emerich & Co., Ine. 
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Stock Market Averages and Volume of Trading 





' MARKET AVERAGES BY CALENDAR - 
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AVERAGES Mult. 


I 
Borden Company... .2 
Buree BB .ncccccees 5 


General Motors..... 
imjernayt parveness 
..N.H. & H. Internat’ 1 el. 
rol k & Western National Biscuit..... 1 

hi Pacific National = 
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Saldwin Locomotive.4 
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United States Steel..1 
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STOCK MARKET AVERAGES RAILROAD AND INDUSTRIAL SHARES 
Railroads (25 Stocks) SOLD 
Net SameDay Total. Av. Daily. 
Date. i. Low. Last er Lee ow Week ended Oct. 5, 1929: 
Sept. 30..146.73 144.38 145.23 —1. 124.45 | Railroads ......... eee. 974,800 189,518 
Oct. 1..145.12 142.15 144.27 —4.06 123.80 | Industrials ....|.....: 22,952,220 4,250,411 
Oct. 2..145.82 143.87 145.14 + .87 123.64 ns 
Oct. 3. 145.73 142-41 142.63 251 123.26 ee ee 23,927,020 4,430,929 
Oct. 5. 144.63 142.50 144.18 42:85 | 172.00 Tee Smee Gugt. Te: an ae 
 * oi ie Wee ieee wrrrerrs ‘ ’ 
oct. 7: 148% teaee 148.25 +491 131.90 Industrials ............ 23,703,270 4,389,494 
Oct. 9.114888 146.94 148.21 + 23 122°69 nee pre i os 4,647,670 
Sept, 30.4413 432 01 43510 9 1.91 285.56 Breads ....-.. ssseee p) 728,270 ©, 194,865 
Oct. 1. 436.53 424.03 431.13 4.98 283-63 Industrials ........... 21,265,640 3,938,081 
Oct: 3. 435.72 412.58 415.14 =19.52 283.77 a tt ie 21,993,910 4,072,946 
; §..426.94 414.28 424.96 416.32 362.62 | SHARES SOLD OM SOM, YORK STOCK 
Week's ae th 441.83, low 404.27. 
Oct. 7..435.56 426.20 432.85 +7.89 282.32 Week Ended Same Week—, 
Oc:. $8. .443.23 431.29 437.45 44.60 283.78 Oct. 5, 1929. | 1928. 1927. 
Oct. 9..443.32 431.41 439.84 4239 288.04 | Monday ..... 3,211,500 3,250,350 1 
: Tuesday .... 4,524,810 3,626,640 3,152,473 | 
Combined Averages (50 Stocks) Wednesday... 3,367,610 4,075,010 2,380,750 
op. 30. .294.28 288.19 290.21 my = 205.00 Thursday... 4,747,330 41236.770 2,053,710 
Oct. 3.139270 28816 28990 4220 poa05 | Etiday «..... 5,623,900 4'374.180 2.022'810 
Oct. 3.290.723 277.49 278.88 —11.02 203.51 | S**UTday ... 2,451,870 2,430,760 1,140,600 
Se $. Ss oo 33 a Total week. 23,927,020 21,993,910 13,400,533 
Week's ‘range—High 294.28, low 272.55. Year to date.847,721,010 635,195,302 427,453,922 
. 7. .292.14 285.41 290.55 45.98 202.11 | Oct. 7........ 4,261,900 3,915,770 2,543,001 
Oct.  §..296.18 289.36 292.71 +2.16 202.65 | Oct. 8........ 3,758,090 3,727,735 1,827.9: 
Oct. 9..296.10 289.17 294.02 +1.31 205.36 | Oct. 9........ 3,156,740 452791470 Holiday 


ANNUAL RANGE OF MARKET AVERAGES 




















25 Railroads. 25 Industrials. -50 Combined.- 

High Low. High. Low. zh. Low. 
1929. .158.71 Sep. 3 123.78 Mar. 26 469.49 Sep. 19 326.98 Jan. 8 311.90 Sep. 7 226.77 Mar. 26 
1928. .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1927. .124.22 Oct. 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
1926. .102.60 Dec. 20 81.61 Mar. 20 eed Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925.. 95.29 Dec. 29 - 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 3u 
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Bank Debits and Federal Reserve Bank Statements 

































































































































Debits to Individual Accounts by Banks in Reporting Centres Statement of the Federal Reserve Banks 
| (Thousands) (Thousands) 
a Pig Res. Banks... ——N. Y. Federal ‘Bank. a 
—Week Ended _ ct. 9, 2, Oct. 10, Oct. 9, Oct. 2, Oct. 10, 
Included. Oct. 2.1929. Sept. 25, 1929. Oct. 3, 1028, cold nee Bencran Baa 929. Ofea9. 1928. 1929. 1929. 1928. 
j “a 14,722,256 13,241,918 11,874,625 BONES awe on eo $1,506,735 $1,541,345 $1,198,565 $324,330 $824,330 $174,932 
' se ae 814,718 686,057 784,183 Gora a fund with + 
J < in 1,016,196 800,599 957,932 OCT OTE 61,994 67,146 69,439 14,124 14,862 15,115 
} 363,164 311,083 go pte e eld exclusively 
26 320,967 283,322 ie nst F. Fy . $1,568,729 $1,608,491 $1,268,007 $338,454 $339,192 $190,047 
} 38 2,100,052 2,091,117 "370,928 | Gold settlement fund" wit th 
| 396,811 aon 608 pe |  —~ Perego 811,642 754,211 682,992 302,384 299,958 162,531 
270,756 ye 300'056 | Cold and gold certificates 
| ph 4 pitt 4 254462 | held by banks............. 631,856 — 620,090 673,726 390,579 382,088 __ 435,501 
il 1,047 012 996.637 987,368 Total gold reserves...... 55013 22 $2,982,792 $2,624,725 $1,031,417 $1,021,248 ~ $788,079 
| gcc _— : Reserves. other than gold... 149,448 158,018 128,213 62,920 63,672 21,055 
RET, ASRS Be as, Pere 268 $22,716,524 $20,396,441 $19,211,989 Total reserves ......... ‘se 675 $3,140,810 $2,752,938 $1,094,337 $1,084,920 $809, 134 
Wow TOs Clty. conc... pcccccccrccccesece %.. 14,049,240 12,673,142 11,358,623 diane... 66.856 66,019 50.266 21.401 20,027 15,403 
Total outside New York City......... 267 $8,667,284 $7,723,299 $7,853,366 | Bills discounted: ; 
Secured by U. S. Govern- 
\y Mk. Fo toes oasis «Sean? «eases GTS. as'oae 
| ° er is discounted..... 73, . . ° A 
Statement of New York City Member Banks Total bills discounted. ... $857,306 “$030,653 “$003,402 “$iSL.i08 ~$i6L816 ~ $398,004 
_ (Millions. ) Oct. 9, Oct. 2, Oct. 10, | Bills bought in open market 333,151 322,218 331,768 102,412 126,650 100,510 
Loans: 1929. 1929. 1928. | U. S. Gov’t securities: : 
nH On securities ...............000+ ; 836 $2,947 $2,501 Bonds “hs TK ee 37,650 37,648 53,271 155 853 1,384 
i tj PE oo a ed chon ancccewsks Ce 2,929 . 2,697 | Treasury notes.. ......... 75,538 79,080 86,281 11,965 17,605 12/431 
j aa eee A Contificstes a indebtedness 27,570 29,024 87,160 11,584 12,944 32,381 
re ene $5,876 $5,198 Total U. S. Government 
Investm SECUPHIER! .050000000080005 $140,758 $145,752 $226,712 $23,704 . $31,402 $46,196 
United States Government securities........-...+-+s0++ see a 4 1,069 | Other securities ............ 14,755 15,025 4,580 10,850 10,850 1,050 
; Ee a bih6ns-csceseennsecens+séeésnt shbetuetet _% _ 766 _ 688 Salat eliteeintreneditien..c1.SuNeeE cane, 2 Pgs caahene re roy ve 
SRE, SN. ie i icin dnc ciceusbsttecs+ésnéamends $1,708 $1,687 $1,768 Due Hected erm banks.. ia 808 ae 01 ie 74 ie 362 ae 255 a 218 
} ron ET necoliec ems a * a . . . 
Loans and investments—Total. ............cceeeeeseeeereeeccees $7,464 $7,563 $6,966 a eR ns 58,935 935 60,368 16,087 16,087 16,675 
ws atom anes "yeo7 All etter resources - 9,865. 7 814 9,135 797 739 1,126 
ee ror bovennsormvroeennnnnne ae = = Total resources........... $5,377,749 $5,506,927 $5,146,728 $1,500,280 $1.680.976 $1,513,038 
4 BUGS GOmnOMG GOPOGIAS. 2... cc cccsccrccccccccccesccvcccesspecocosecs 5,106 a us LIABILITIES: 
Government NER cette. seek terns 70 <a Freche. eneeiets A - 9 Séieeds Gees, oats, to 
Due 7 SRR ee pie RGR ERERE Se GENO i. an 126 88 actual circulation......... $1,860,300 $1,851,167 $1,725,212 $332,891  §329753 $342,420 
> panies Deets anGdibakhie daamdbeahiviandp eon eetbatemandnans 965 913 = ts: 
Borrowings from Federai Reserve Bainke!.12101000000001. woeece ad bas send aaah, nnkH-TODerve OO . seno7e 2.908.008 2,312195. 981.406. OUE,STS 878,408 
Sisson tosh... ch Cn ee 338 
} oreign bank..........++.+: . y f é 3 
Statement of Member Banks Other deposits...........). 17,943 20,555 —_—24, 101 6,645 8,647 7,218 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS | |, St see ‘cvnllabiiy items. 0.36 — — pad — — 
IN LEADING CITIES Capital paid i $6,934 166,907 145,588 64,375 64,345 49,128 
(Millions) SI, fone n cn as'e'e caeeal 1398  - 254.398 233,319 71,282 71,282 63,007 
ProwenesneM ght All other liabilities 38,333 37,146 30,786 10,658 10,689 9,584 
e ~———- ss 
Oct. 2. Sept. 25, Soa. 3, Oct.2, Oct. 3. Total liabilities........... $5,377,749 $5,506,927 $5,146,728 $1,599,280 $1,680,976 $1,513,035 
Loans: 1928. 1928. 1928. 1928. . 1928. Ratio sw. beg ae oo > 
Se  Fnensn enone i Ia 6S er $964 $853 | Bote liabilities combined... 74.4% 72.7% 67.6% 85.3% 81.0% 65.8% 
MING orks ick cientc ac tates 9,602 9,524 9,147 735 723 743 
~ a ry ~ = bilis 
Coresecvaccdcecocerdsoe ’ t t . x 1, u as or foreign cor- 
P avert: a a - Se semanas — . Respondents ....--. Pectese $456,505 $453,908 $268,863 $142,449 $144,293 $78,226 
= 4 
S. Gayernment securities.. 2,660 2,680 2,987 164 164 202 
Giner seeuriilas. nese... 2,741 2,757 2;927 224 229 254 Foreign Bank Statements 
MN oct tk, $5,401 $5,438 $5,914 $388 $393 $456 ee oor ans 
] ousands 
Total loans and investments. . $22,829 $22,682 $21,926 $2,105 $2,079 $2,052 Oct.9, Oct. 2, Sept. 25, Sept.18, Sept. 11, 
1929. 1929. 1929. 1929. 1929. 
Se Se NE OT ne ee gn 517 $190 $179 | Circulation ........ £363, 347 £361,071 £361,856 £364,956 
Cash in vault Sp ES egeatgN a 230 4 "248 15 16 16 Public deposits ...... 8, Mod 14,704 18,589 14,011 
Net demand deposits. /<2.2.2.: 13,295 13,072 «(13,182 1,280 1,281 BR Hg ay <> le 7 A 01 
| } op eee . 6 ba 4 ar be = 689 | Other accounts ....20000 00000000000. 38,085 38,042 36,448 36,008 36.512 
~y —y—- sages Government securities _..... 222222222. 72,702 73,767 68,872 73,782 75,687 
Due from banks... ... ....... 1,217 1,112 be ot 140 164 | Other securities ..........2220200. 00000 29,586 29,482 25,411 27,481 27.174 
Due to banks................-.. 2,888 2,690 174 4 303 Discounts and ‘advances SEI ee 8,837 8,508 3,233 3,299 3,457 
Borrowings from Federal Re- = 688 801 66 23 7 | Securi ritles 29 NE IE 20,750 20,974 22,178 24,182 23,716 
serve MS. 6... cece eee oo. 672 ai | =e neesreperssepgsdesacen 28,157 26,995 32/140 35,064 32,434 
oe reserve to liability.......... 24.9% 24.1% 29.7% 29.7% 27.7% 
} % a Ee ag on ainipacevivcalsade. 131,998 130,344 133,212 - 136,921 137,392 
! Comparative Statement of Federal Reserve Banks | Bank rate -..0o. 64% 64% % 34% 
| Condition October 9, 1929 BANK OF FRANCE 
Gold Total Bill Total U.S. F.R.Not Due M Rati Gamiions of fsanent 
‘ota is a Ss. fi es ue Mem’rs vy) 
District. Reserve. Discounted. Govt. Secur. in cireul’n. Res. Acct. &c. on8 sont, = Sept. 3 21, Sort. om ’ 
Re ae $263,830,000 $68,776,000 645,000  $203,202,000 $147,218,000 77.7 | Gold .. 2... ste c ccc ccccccccecccucccunce 39,785 39,411 39.08 060 39,030 39,006 
beached 1,031,417,000 131,198,000 704,000 332,891,000 937,456,000 85.3 ‘ates ahead. 7200 2 7211 7220 7/229 
Philadelphia ....... "359,000 "275, 16,865,000 141,845,000 136,466,000 74.1 eee: TA ata apt 18'616 18'604 18'580 1s'aap use 
Cleveland .......... 236, 215,06 91,823,000 27,914,000 182,362,000 181,570,000 66.3 agate aig 8'715. 9 OeT Tor 7 Nee oes 
Richmond... .... '82,321.000 49,962,000 _— 1,809,000: 82,495,000 63,856,000 . 60.0 atin 2548 2400 2406 2488 eae 
Atlanta .. cou 5,000 57,310,000 3,372,000 153,105,000 63,344,000 64.3 and sinking fund..._. 5.611 5,611 5,611 5,611 5,611 
1,000 123,918,000 23,756,000 307,325,000 346,464,000 762 | Grculation 67321 68639 66’ 318 aap em 
St. Louis 000 «51,412,000 8,625,000 77,442,000 78,785,000 68.3 : As compa R 8983 ry 19'139 18°18) Rt 
Sineonsiis wettedaas 65,251,000 42,035,000  — 8,610.000 67,638,000 ne Seiet a ee een nen eee 46.10% tian tee eC Mt 
Kansas City ....... 113,790,00 41,792,000 313,000 .82,007,000 Ce) CE EE oor. So neh tees CSRS SESE SC CCS CSCO SS 34% Bem 34%" So, 34% 
0 ese sieebeaeats 73,018,000 21,000,000 11,262,000 52,732,000 66,562,000 63.0 | Bank rate ...............eeee ee eeeeeeeeee b g Ra 
San Francisco ..... 229,648,00( 95,805,000 11,883,000 177,256,900 172,831,000 66.6 REICHSBANK 
Conan enlat Sy eer eT saat ao +Sept. 23, tSept. 14, Oct. 6 
yan Seepsmom frrumam saseame Sseraene suasaeeee 2 ee ee 
teeeeeeee 021,248, 818, 402, 1753, 276, 0 | Gold coin and bullion.................... 2,211,960 2,212,044 2,192,006 2,186,351 2,487,140 
Philadelphia Ss aisles 196,650,000 238, 17,679,000 145,296,000 136,104,000 72.8 | Reserve in foreign currencies:.......... 349,809 335,382 631 322,757 151,894 
Cleveland .......... 254,489,000 79,713,000 29,007,000 179,994,000 188,934,000 70.6 | Bills of exchange and checks .. 2,510,861 2,641,244 2,116,670 2,230,648 2,345,807 
Richmond ......... 89,913,000 51,676,000 1,809,000 80,964,000 66,744,000 62.3 | Silver and other coins 95,909 103,870 "900 "186 75,776 
Eas hanks, wecine 127,841,000 64,367,000 3,410,000 153,834,000 62,214,000 62.1 Notes on other banks....... . ‘a 13,446 3, 24,017 18,268 14/511 
a 475,483,000 151,112,000 25,069,000 309,679,000 350,526,000 73.8 | Advances ......................... ie 76,681 186,295 45,188 55,150 59,196 
St. Louis .......... , 83,627,000 72,606,000... ..... 74,277,000 76,328,000 59.5 | Investments ..........................--. 92° 583 92.755 92;755 92,755 93,532 
Minneapolis ....... 66,390,000 41,413,000 8,946,000 68,200,000 54,353,000 54.7 | Other assets ..............--.--ssssseeee 590,571 650,980 594.746 583,111 711 
City ...... 110,335,000 42,868,000 930,000 80,614,000 88,003,000 67.3 | Notes in circulation...................... 4,686,802 4,914,277 4,201,964 4,411°:720 4,592'070 
tee seeeeeeeee 65,548,000 34,110,000 + 11,262,000 51,815,000 63,787,000 59.3 | Other maturing obligations.............. 444.478 501.248 ‘519430 ‘°426;504 511.260 
San Francisco ..... 228,499,000 94,523,000 12,836,000 = 176,955,000 174,202,000 66.9 Other ee PE os caso caccatoneos 367.701 368,205 360.103 354,576 604 
Se re ren PI PLAX PLU PAW 7% 
BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS oe iCable report; subject to revision: 
(New York Reporting eer Banks) : Present Bete See tAs reported in thr official Reichsbank statement. 
(Millions of Dolla Rate. Established. Rate. 
Oo Out-of- : 
ao Ac. Town ae ra 19, 1928 4% Weekly Gold Movement 
. count. nks. ers. ‘otai. mand.Time. 9, 1929 , 
Get 8 e bee bet Sue oe ae 44 | 1mports ee oo, mperte. 
% . 920 3, 5 ’ m Arg DN Cai waar cacasecdes $3,000,000 FRR RLS ee ee $210,000 
Sept. 26-. 2298-3 : oa rey ay From other Latin American coun- DO OO bo 005 ohn np sedasatines 148,000 
Sept. 18...1,046 1,897 3,626 6,569 6, i om 
Sept. 11 1017 3 mt S16 Sats 4 = 4 OD. on cdccccdocccccsccevcesecccess 55, ideas. 55. ee 5a58,000 
Aug. 28. a 1,756 408 6,217 872 345 ; Darmarked gold, net increase...... 1,000,000 
Aus. 14... 965 1810 31178 5.952 5.597 355 REST 7, 2 pre $3,055,000 ebeh..:.<i AA eeueeeaethatest $1,358,000 
Acg. 7...1,089 1,789 3,143 6,020 5,666 355 eek Ended Oct. 2, lata 
July 31...1,205 1,696 3,058 5,960 5,605 355 Expo 
July 24...1,193 1,680 3,034 5,908 5,554 354 4 ee ee $2,500,000 Te pirate @ettiomente «...</.:+.. $150,000 
July 17...1,136 1,676 3,002 5,813 5,446 367 6% | From England ................... 1,009,000 To Mexico .......:.......s.s00000- 148,000 
July 19---1258 1880 2884 S70) S383 386 sf |  Erom Colombia 22222020000000001 oe! ran 
July cooky , , , " . From Latin America............. 177,000 | PELE TR ne eee $298,000 
June 26...1,038 1,536 2,969 5,542 5,204 338 Fi Seca gold, net increase..... 6,500,000 
867 1,715 2,008 4,590 3,953 637 . 22,1925 4 SES 1 ee $4.190,000 Wiel. cis cantante $6,798,000 
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Business Statistics 


RAILROAD LOCOMOTIVES (5) 





—-—_——SHI?PMENTS.-—-—-—___——— ————— UNFILLED ORDERS.§-——_, 

-—— Domestic. — ——Foreign.— — ——Domestic.—, -——Foreign. — 
1928. Steam. Electric. Steam. Electric. Total. Steam. Electric. Steam. Electric.Total. 
January ....°... 22 23 2 ¥ 47 161 38 19 4 222 
February ....... 43 11 5 én 59 146 40 14 4 204 
BEAFER ........... AW 15 9 2 70 123 37 16 2 178 
BEE © ecccdesens 38 6 2 re 46 129 41 16 2 188 
eee 29 10 2 a 41 138 39 41 2 220 
ME seesecdcecse 39 ll 1 os 51 109 37 52 3 201 
DT hsadn< coasee 19 5 22 oa 46 98 59 36 5 198 
August .......... 23 4 7 7 «4 135 26 41 2 204 
ember ...... 28 2 11 és 41 118 aa 2 178 
Serer 26 on 10 és 36 113 29 26 2 170 
November ....... 20 1 12 2 35 104 31 17 ie 152 
PF cvecese 36 4 4 es 44 27 17 282 

Total.......... 367 92 87 4 550 

6 ll 23 251 21 6 278 
1 2 23 301 20 18 339 
4 ee 35 419 24 45 488 
2 2 61 419 24 52 495 
2 5 362 22 60 444 
1 19 78 489 21 42 552 
3 27 69 490 18 31 539 
6 6 129 392 13 31 436 
7 8 75 347 55 27 429 





$End of month. 


BOOT AND SHOE PRODUCTION (5) 
(Number of pairs) 
































Boys’ Misses’ 
and d All 
1928. Total. Men's Youths’. Women’s. Children’s. Other. 
JAMUATY «2... cee ecececeees 26,209,624 1,743,786 2,045,201 8,968,015 3,264,905 4,187,717 
February ............65. . 29,628,418 7,957,776 2,104,349 10,696,453 3,634,576 5,235,264 
EW setvesoncocntsadonns 32,301,136 191,3 2,162,471 12,429,871 3,635,886 5,881,668 
SD 3240 cgusccescecdsecace 26,628,557 540, 1,685,630 9,888,791 3,077,105 5,436,061 
bedwbadecceccocceoeas 26,426,613 6,979,968 1,915,333 9,389,352 2,733,799 5,408,161 
ME 6eécececccccees eceeeoe 27,283,857 7,450,646 2,061,877 9,115,307 2,879,300 5,776,727 
EP dewtdecceueneecsaested 28,153,864 7,091,884 1,995,467 10,076,961 2,964,642  6,024,91( 
MENGE, cp cctvcscocecccesscs 34,974,115 9,215,987 2,311,042 13,128,974 3,558,324 6,759,788 
DP ncdeccapuccesecd 31,000,236 7,874,243 1,669,023 12,274,412 2,934,527 6,248,031 
EE nedécsdenccceedsesed 33,393,032 8,328,685 1,735,602 12,833,557 3,276,340 7,218,848 
November 442,755 7,234,347 1,743,735 8,142,394 2,725,836 6,596,443 
,908,517 6,360,089 1,602,027 6,808,566 2,450,134 4,687,701 
,350,724 90,969,621 23,031,757 123,752,653 37,135,374 69,461,319 
245,796 7,651,843 2,083,911 9,839,871 3,508,228 7,670,171 
,707,123 7,100,156 1,765,411 10,585,441 3,589,196 4,666,919 
,900,095 7,430,174 1,800,397 12,397,712 3,888,960 5,382,852 
381,836 7,201,144 1,733,809 10,737,452 3,819,241 5,890,190 
,158,982 7,756,752 1,826,489 10,064,949 3,531,566 5,979,226 
120,163 7,893,220 1,785,506 9,408,715 3,156,751 5,875,971 
222,645 8,271,774 1,931,304 11,171,011 2,925,928 5,922,628 
36,295,389 9,515,811 2,144,417 14,086,914 3,397,234 7,151,013 
PUBLIC UTILITY EARNINGS (5) 
(Thousands of dollars) 
Net Gross. 
1928. 1929. 1928. 
PT 06 Nee tebnnntphemadhdwethes sedncesseudetvecsscee 79,013 92,000 196,573 203,000 
i trntiectethnebach&h nnceebssccscedésccessnetseses 74,297 86,000 187,384 194,000 
Erma Uee Linnell gh deen cteeaek dnd enbeceenaehsaciere és 72,811 85,000 187,727 195,000 
i Lia ieGGih cdthehhe <4 6nngddcaetedonededngudiesesessene 68,971 83,000 181,144 190,000 
Ml Aaa NaeheChthbsdvcibe Gkederonndeerpuedsed coe eas 67,733 82,500 180,255 189,750 
ENGR WU ES Landa lan ddedawheddedenaeeécweegitenetaceiaes 67, 79,000 178, 183,000 
TREE Wea cL Gduns dd GNb ane CC Ebs60td 040k enees cecenn es 62, 71,000 173,646 178,000 
A Se eis hUUCa Mi eaphnWeéeddbésndokkeneethecdevaccone 61,810 73,000 173, 179,500 
Et Cknacthnchbaewaeignaniont<ekcenes ceesedeestses et «ences ) ere 
Qelober inti ie curiuibehabahiedniate téwacedneencees en PE | -canens ae: schced 
CT Aik. s 6680s duped hades EUGs' 000664 6bees ce endecns an? ° wecens 198,033 =«........ 
i Tut ten Cot etedsthtebhes bb 0eGcdsoeneseeestoceeeess a — sence ee «seaces 
PT dbsbhestsdedeadecdctaddveidccaaccsescecacesectses | re pS errr 


The above table gives gross and net earnings of public utility enterprises, exclusive of 
telephone and telegraph companies, as reported to the Department of Commerce by ninety- 
five companies or systems operating gas, electric light, heat, power, traction and water 
services and comprising practically all of the important organizations in the United States. 


ESTIMATED BOOKINGS, ESTIMATED SHIPMENTS AND UNFILLED ORDERS OF 
THE UNITED STATES STEEL CORPORATION (23) 
1928— 1929. 
(P.C.of Cap.) (Tons) (P.C.of Cap.) (Tons) 
Book- Ship- tUnfilled Book- Ship- tUnfilled 











ings ments Orders ings ments Orders 
(P.C.of Cap.) (Tons) (P.C.of Cap.) (Tons) 
83 4,275,947 99 90 4,109,487 
89 4,398,189 98 95 4,144,341 
91 4,335,206 117 98 4,410,718 
92 3,872,133 101 100 4,427,763 
56 88 3,416,822 91 100 4,304,167 
93 77 3,637,009 96 100 4,256,910 
69 74 3,570,927 88 100 4,068,1 
80 76 3,624,043 67 97 3,658,211 
90 84 3,698,368 oe ee 3,902,581 
93 89 ae =3—li kl eee 
79 8685 RS SOE 
103 80 ae “ss «. ~~ eaneea 
At the end of the month. 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Oct. 3. Oct. 4. Oct.5. Oct. 7. Oct. 8. Oct. 9. 
#4. #4. 2 $4.86, #4. $4.8648 
4.854 4.85 4.85 4.86% 4.85 4. 
“Hoa, 4. . 4. +n. 4. 4. 
-0392 0392.4 .0392 -0392 d .0392: 
d .0392 A d d -0392 4% -0392 
d .0523) d d .0523' -0523 v5 
d -0523) d 0523 % -0523' -0523 rs 
7 > -2383 .2384 c 
1485 -1485 .1483 -1485 
4014% 





(4017 4017% 4018 401 “188 
P :9900 Y ‘9887 ‘$ea0" 19881 
ATIS 4768 4762 4762 ATIS 4787 
3Closing rates. 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (23). 


MONEY RATES IN NEW YORK CITY 
(New York Times) 


(Per cent of rated capacity) -—-Call Money. 60-90 4-6 0- 
Week U. 8. Steel Inde- Entire Re- Day Mos. Day 
ended : Corporation, pendents. Industry. new- Time tCom. §Ac- 
89 80 84° 1929. als.High.Low.Last.Loans. Paper. cept. 
Oct % emoseecetse 4 ba by Oct. 3.. % tH 6. 6.9 
t. i [ae 4 24 Oct. 4. 6 66 9 
OS Bilseae ° 4 oa% | Oct. 7... 6 6 8%@9 
Sept. tegen pa 83 Oct. 7... 6 6 
pny  Qemeedt tee oe 3S hd Oct. 9... 6 6 
Aug. is connsesnicee 8644 90 tBest names. §Asked rate. 








NEW PASSENGER CAR REGISTRATIONS 


(Per cent of total monthly new registrations) 














IN THE UNITED STATES 











. 1929— —_ —_____-——-._ —_-—_ ,__ 1928. 
tAug. July. June. May. Apr. Mar. Feb. Jan. Dec. Ane. 
ND os ee cc eadudies 36.18 35.55 33.55 31 30. 29.99 31.79 36.06 37.83 19.15 
PE aE 36.04 35.12 33.41 31.50 30.04 29.83 31.67 35.89 37967 19.00 
DS si ta eek Raa sod 14 13 14 ‘ .16 16 12 17 16 15 
General Motors (total) 92 32.35 31.53 32.14 32.74 34.70 34.35 25.83 22.31 38.60 
DT Uidtedenspexcaonn 19.43 20.28 19.15 19.88 19.99 21.93 22.35 14.21 7.37 22.13 
CE i catcguhtcendtadin 649 2.77 2.70 294 334 3.41 3.51 481 5.54 7.23 
DEE wcuddadydny wnt eaks 3.72 4.24 444 478 493 503 435 2.77 4.69 5.50 
EE eeadrcinthirnd nddh tion's 2.30 251 2.63 2.42 265 2.56 2.31 1.77 61.69 2.27 
66 1.01 -92 es op ae oe Aa - a 
62 71 -15 82 -86 91 1.03 1.28 1.59 77 
.32 40 47 -55 54 49 44 52 72 38 
— .25 .29 .39 41 .37 .36 AT a .32 
Viking an 18 18 16 -02 a a 7 or + 
-. 828 885 9.42 896 862 7.95 8.12 10.54 11.90 9.35 
hrysl .. 2.32 2.02 2.20 199 205 192 191 2.62 2.98 3.47 
e 2.26 2.68 2.83 2.92 2.99 2.99 3.32 4.29 5.52 3.82 
I lad Joa aeek Bachocd 2.09 2.53 2.68 2.47 2.04 1.66 1.60 2.17 1.93 1.60 
I ed. dos 6 A ai tardere 1.61 162 171 158 154 138 $129 #4146 ~= 1.47 46 
Hudson (total) ............ 4.87 6.08 7.27 7.75 800 8.07 7.30 7.32 6.06 6.35 
Sele Neh bkaeae etedes 3.47 446 551 6.00 625 615 552 580 4.68 5.05 
il cia a a we al 140 1.62 1.76 1.75 1.75 192 12178 1.52 1.38 1.30 
Willys-Overland (total).... 3.80 4.91 5.44 5.89 6.73 6.68 6.56 6.72 6.13 7.09 
Whippet ASLO BETAS 286 3.99 4.46 482 559 545 5.55 5.86 5.27 5.82 
EE ihice atin stews cen’ 94 91 98 1.07 114 1.23 1.01 .86 86 =61.27) 
Stude OP GROCRE) 26. vce 2.68 2.48 2.09 2.28 241 236 2.20 260 2.98 4.74 
Ds aa sxc we aoe aie 2.32 2.08 1.67 180 196 196 181 2.03 2.33 2.79 
Pierce-Arrow ............ .24 24 -23 .25 .22 17 .08 10 16 19 
EE 12 16 .19 23 -23 .23 31 47 .49 -76 
Gites dads cna nhienentawe 2.35 2.67 2.85 3.17 3.23 2.88 262 3.02 3.25 4.76 
Graham-Paige ............ 1.62 1.58 1.63 1.65 1.68 1.62 1.47 1.36 1.60 2.25 
kard -62 81 1.02 1.12 1.21 1.08 81 1.06 1.49 1.44 
a 97 #107 #+4115 «#4107 -92 88 1038 1.27 1.92 
¥ i ae * Bes Be” Bae aes oe oe. ee 
: -70 77 -79 67 24 -25 29 .33 42 
} .50 54 57 48 .04 — . rte ae 
.23 -20 23 .22 19 -20 .25 .29 .33 42 
50 ae 4 49 47 .49 44 41 .43 .29 
EE Ser .38 43 44 46 47 48 51 57 66 -68 
IS Si ob ck Seed ea aed oss .27 -27 .29 .30 .28 .24 .24 .25 32 24 
Peerless ........ Pauses tes 21 -20 .20 21 -26 -21 .22 .19 .25 -20 
BE SD ic vesteccsacces .08 -08 07 -08 -07 05 -05 .08 08 06 
eine wd naa be eas .05 05 .04 05 -05 04 .05 .08 .08 .06 
Black Hawk ............ .03 -03 -03 03 .02 01 ae a a “a 
CE, Su cdinGebncenadeaKes .06 -05 .05 05 .06 05 05 .10 27 08 
 Ciadvenkbeaccwaces 04 05 ° .05 05 06 .08 .06 07 .09 .09 
Winds SEE er .03 04 .04 -03 -03 06 .05 09 07 ll 
Stearns-Knight ............ 03 -04 05 05 .03 .04 .04 .04 .07 .04 
DT hMiecLaphacamaneganss 02 02 .02 .03 F .04 -06 07 .03 03 
ED dct. vscdesacseess me ne 01 01 01 02 .02 .03 | 
Miscellaneous ............. 21 .32 21 -28 44 59 -68 64 85 84 

t Based on incomplete data. Figures not yet available for Georgia and Kansas. 

f Included in miscellaneous. 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 

Oct. & Sept. 28. Sept. 2]. Sept 14. Gept.7. Aug.l. Aug. MOS 
ct. 5. ept. 28. Sept. 21. Sept. 14. ept. 7. ug. 31. ug. 24. ct. 6. 
Oklahoma ...... 659,650 649,050 648,600 748,700 735,400 735,750 721350 745,000 
OE PS w ,500 128,850 ,000 129,600 128,300 128,650 98,350 
Panhandle Texas 122,600 115,050 121,950 128,650 136,900 137,100 133,850 65,900 
North. Texas.... 94,850 94,950 96,600 97,400 98,500 97,400 95,500 89,350 
West Cent. Tex. 56,850 58,350 58,250 57,800 59,050 59,450 58,500 54,900 
West. Texas .... 50 371,450 366,300 365,050 372,900 376,750 374,200 353,850 
East Cent. Tex.. 17,150 17,900 18,000 17,450 17,950 18,250 17,950 22,250 
Southwest Texas 71,450 74,200 73,250 74,450 76,150 77,050 78,200 25,500 
North. Louisiana 43,700 38,850 36,700 35,150 35,550 36,500 36,350 38,900 
Arkansas ....... 64,950 64,750 64,700 65,900 66,000 66,150 66,700 84,250 
Coastal Texas... 132,100 129,150 133,700 135,850 137,700 137,000 134,000 107,150 
Coastal Louisiana 28,200 24,500 22,650 20,500 21,450 20, 20,600 21,200 
pO ere *120,450 *120,900 *120,300 137,500 135,000 +128, 7127,500 *111,000 
Michigan ; 300 17,600 17,200 $ § § 2,000 
Wyoming 57,300 57,750 55,400 57,000 59,400 59,400 58,050 61,350 
Montana 10,950 ,050 11,500 11,800 11,100 11,200 11,500 10,700 
Colorado ... 6,350 6,250 6,506 6,000 6,050 6,650 7,000 7,300 
New Mexico 6,250 3,450 3,550 3,400 3,450 3,250 2,550 2,350 
California ,300 877,700 890,500 873,800 845,200 874,900 887,900 622,700 
i: dack abd 2,887,050 2,900,400 2,924,500 2,965,400 2,956,350 2,973,450 2,966,350 2,524,000 


*Not including Michigan. tIncluding Michigan. 


§Included in Eastern. 


CRUDE OIL RUNS TO STILLS, GASOLINE, AND GAS AND FUEL OIL STOCKS IN 
THE UNITED STATES (18) 


(Barrels of 42 gallons) 








Per Cent Crude Runs Gasoline Gas & Fuel 

Week ended— Capeeny. to Stills. Stocks. Oil Stocks. 
Oct. alan 0% ea awecdia td's Acaage 4 19,082,000 31,765,000 145,231,000 
= eRe ae 94.4 19,076,400 31,309,000 144,846, 
a i ann tanto Kaw aed 94.0 226,900 402,000 145,068,000 
aE 93.9 18.476, 200 31,714,000 144,473,000 
“— -  TheRpeaepereeae 94.1 18,603,100 31,878,000 144,131,000 
IS RE Cr 92.9 18,830,800 31,233,000 143,784,000 
CRE RCE eee 93.5 18,965,100 32,397,000 143,301,000 
«erate 93.0 18,743,100 33,879, 140,884,000 
Ld nag ic caneencsceaeaes 91.9 18,297, 33,571,000 141,238,000 
EY PN 6 de and tbe seen wdnanegs 92.6 18,496,700 35,144,000 143,786,000 

THE ANNALIST INDEX OF BUSINESS ACTIVITY 

= 1929. 1928. 
Sept. Aug. July. June. ma age. Mar. Feb. Jan. Dec. Aug. 
Pig iron production....... 118.7 126.3 127.4 123.1 116.3 110.4 108.4 108.7 -6 105.4 107.4 
Steel ingot production.....117.1 120.2 i30.8 131.6 121 115.6 111.4 107.0 103.7 106.0 106.4 
Freight car loadings...... --- 101.8 102.1 101.9 102.8 103.9 98.0 101.3 98.2 97.4 98.0 
Electric power uction. ... 103.5 103.9 101.7 105.2 103.9 100.4 102.1 103.1 99.2 103.3 
Bituminous Coal product’n 96.0 192.0 94.7 93.5 95.0 92.6 82.5 105.3 95.7 92.3 86.4 
Automobile production. ..*126.2 137.2 146.8 150.5 145.9 1 147.4 145.7 144.5 98.7 127.8 
Cotton consumption ...... --- 100.4 104.9 104.8 113.5 110.7 107.9 107.7 111.2 102.6 95.2 
Wool consumption ....... --- 117.9 117.1 105.6 105.5 107.9 100.7 101.7 107.3 102.2 101.0 
Boot and shoe production. ... 111.0 4111.1 112.1 114.3 105.2 103.4 103.0 103.7 91.2 107.7 
Zinc EE ‘Redsesdaae .-- 105.6 102.5 1002 99.3 97.4 93.8 89.9 85.1 91.6 103.9 
Combined index .......... ... 7106.5 108.5 107.5 108.8 107.5 103.0 104.9 104.1 99.1 101.3 
BUILDING CONTRACTS AWARDED IN 37 EASTERN STATES (3) 
(Thousands of dollars) 

Resi- Public Works Com- Indus- Edu- 

1928. dential. and Utilities. mercial. irial. eational. Other. Total 
0 EO OT eT 193,189 72,039 68,851 37,970 23,369 31,751 427,169 
DEED ctecscecssccocese 238,985 59,980 57,695 34,881 18,651 5,139 465,331 
a ct adacikneaewikae 275,192 110,338 73,075 48,804 33,881 51,277 592, 
aE ee 276,586 117,401 758 85,093 4 48,413 643,137 

Ty ccndshahddbpedenwadhe 228, 150,223 91,200 37,146 47,851 112,851 668, 
Ce Kadsessehakkgebateaddin’ 258,084 130.852 93,942 037 46,135 57,916 650,466 

Dt thhendbndcthoneshesceda 228,735 157,075 95,697 31,400 36, ,600 583,432 
CE dep devketinsopeeneey 213,705 118,890 58,910 2,606 34.713 47,146 516,970 
ED <ccvecadsGuenens 202,807 119,014 60,068 114,780 38,800 52,205 ,674 
EE ei icnbad wigaacusw he 239,692 148,697 67,330 259 31,293 47,833 597,104 

Levtencaid hiaadadte 200, 93,228 68,309 665 30,023 41,031 471, 
SE 6nd. dendenganes 178,323 80,194 66,773 38,248 25,370 43,848 432,756 

1929. 

PE” Vesiccceacaveduuts 138,069 66,522 100,378 63,109 17,746 24,144 409,968 
EE aceseccecvescncees 57,593 68,266 56,092 22,577 27,260 361,274 
SE gsekiccneeh news d es 197,172 ,508 75,584 55,837 37,525 7,222 848 
PT Sasodneaeudevteness ee Q 152,127 77,988 68,230 29, 57,061 642,060 

MP ccccccccccccccescecoces 192,015 139, 86,471 80,769 38,195 50,928 587,766 
ST Metsrecnauk cnatehoe sks 189, 120,841 80,884 70,036 43,417 .904 545.891 
MEE taidees 600 ciceectdessace 199;926 194,547 91,348 66,604 47,97: 52,032 652,436 
gugest ssewkiccuntaneacemes 146, 119,288 71,955 75,265 32,34: 43,937 488,882 
RPO 118,381 117,229 76.921 52,640 29, 80,231 445,402 


*Revised. *Subject to revision. 
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MONEY RATES IN NEW YORK CITY. 
(Monthly and weekly averages of daily rates.) 
tCall §Time {Com'! ||Accep- 


1928. Money Loans. Paper. tances. 
NA ssaa:cctnls-eae 4. 4.21 3.92 3.36 
ERR 4.39 4.52 4.00 3.52 
| ee 4.47 4.59 4.06 3.52 
SD ndedetowon 5.08 4.92 4.34 3.83 
| esc s 5.70 5.22 4.58 3.93 
ER 6.21 5.73 4.68 4.05 
SS bi weecuncia 6.02 5.92 5.23 4.35 
ER A 6 6.35 5.47 4.62 
wii era mille 7.26 7.14 5.50 4.50 
SY akicncaalnea 6 7.14 5.50 4.50 
DD ats. cececbar 6.68 6.88 5.50 4.50 
eee 8.60 7.56 5.50 4.50 
1922. 
AL aaa bisase dae 7.05 7.59 5.38 4.85 
RG cach alles ee 7. 7.530 5.56 5.13 
Sars 9.10 7.96 5.79 5.35 
Ea 8.89 8.70 6.00 5.46 
| ere 8.91 8.86 6.00 5.48 
ME <erasennoe 7.7 8.20 6.00 5.49 
SE Saapineog 9 7.89 6.00 5.17 
SSIS 8.27 8.88 6.19 5.12 
ae 8.50 8.96 6.25 5.12 
Week ended 
. a 7.00 8.88 6.25 5.12 
SS Seer! 8.20 . 8.88 6.25 5.12 
. SS 9.00 8.88 6.25 5.12 
oS eS: 8.20 8.88 6.25 5.12 
= aro 8.40 9.00 6.25 5.12 
Sy Jee 40 9.08 6.25 5.12 
Oct @... 8.20 9.10 6.25 5.12 
tRenewals. §60-90 days. ‘4-6 months, best 
names. 90 days, asked rate. 
MONEY RATES IN NEW YORK CITY. 
{ Bankers’ 
Call iTime $Com’'l Accep- 
Money. Loans. Paper. tances. 
1928. High.Low. High.Low.High.Low.High.Low. 
ee 3 4% 4 4 3% 3 
es <0 ee im 45, 4 a 4 35 a 
} eee 4} 4 4) 4 4 at 31 
Spe. a Fi is mM ‘ ‘ a 3 3 
 _- 
June ore 5 6 4% 5 4% 4 
July -:.:10 5 6 5% 5 64% 4 
Be «ss. @ 4, 6 54 COid4HC4 
Sep. .... 9 6 7 4 4 
Oc. ....%. 6 7% 6Y 4% 4 
Nev. .... 6 7 4% 4 
ae 6 ™% 68 5 44% 4 
1929. r 
in. . 12 6 7™%, Ti 5 4% 
a 6 ™%, 7 4 Pe 5 
Mar. ....20 6 8% 7% 6 5: 
Apr. . 15 6 9 8 6 6 5% 5 
Se oe fe Bed 4 6 6 : 
June. 10 6 8% 7% 6 6 5y o% 
July ....15 6 8% % 6 6 5% 5% 
Aug. ....1 6 9 - 6% 6 5h 
Sep. 10 6 9% 8% 6% 64 5% 5 
Week e peot 9 ox 6% BK BK 
Aug. 17 6 
Aug. 24.7 6 9 8M 5, Sik 
Aug. 31..9 7 9 8% ae a 
Sep. 7..9 6 9 8% 6 ‘a oe 
Sep. 14..10 7 9 8% 6% 6% ke 
Sep. 28.10 8 9% 9 68 64 Bm 3% 
Sep. o. i, mR DR 
Oat. 5. 10 6 9 9 6% 64 5% 5% 
¢60-90 days. §4-6 months, best names. {99 
days, asked rate. 
STEEL INGOT PRODUCTION (16) 
(Gross tons) 
Re — by companies which poete 94.68 
4 ent. of the steel ingot 
“production in 1927. 


Calculated 

Monthly me ww aily 
Production Product’n No. of Pro- 
Companies Work’g duction 

1927. __ Reporting. Compenie*- Dege-A All Cos. 


Approx. 











Feb 718 =: 3,812) 24 158,335 
Feb .... 3,608, "812° 
March.. 4,293,369 4,535,272 27 167,973 
April .. 3,907,190 4,127,335 26 158,744 
a . 3,831,378 4,047,251 26 155,663 
June .. 3,309,160 3,495,609 26 134,446 
July ... 3,033,232 3,204,135 25 128,165 
Aug ... 3,311,943 3,498,549 27 129,576 
= . 3,094,525 3,268,881 26 125,726 
Oct . 3,139,407 3,316,292 26 127,550 
Nov_ . 2,960,226 3,127,015 26 120,270 
Dec .... 3,006,109 3,175,484 26 122,134 
Total.41,082,986 43,397,743 311 139,542 
1928. 
Jan.... 3,771,985 3,990,902 26 153,496 
Feb.... 3,821,657 4,043,457 25 161,738 
Mar.... 4,259,978 4,507,217 27 934 
Apr.... 4,069,214 4,305,382 25 172,215 
May.... 3,976,429 4,207,212 27 ,823 
June... 3,538,534 3,743,903 26 143,996 
July.... 3,596,845 3,805,598 25 152,224 
Aug.... 3,949,396 4,178,610 27 154,763 
Sept 3,920,364 4,147,893 25 165,916 
Oc 4,394,898 4,649,968 27 =-:172,221 
: 4,032,781 4,266,835 26 164,109 
Dec. 3,797,793 4,018,208 25 160,728 
Total.47,129,874 49,865,185 311 160,338 
1929. 
an.... 4,243,834 4,490,354 27 166,309 
ep. ... 4,088,503 4,326,000 24 180,250 
Mar.... 4,780,560 5,058,258 26 194,548 
Apr.... 4,666,927 4,938,025 26 189,924 
May.... 4,983,670 5,273,167 27 195,302 
June... 4,613,383 4,881,370 25 195,255 
July.... 4,572,482 4,838,093 26 186,080 
Aug.... 4,656,752 4,927,258 27 182,491 
Sept.... 4,263,232 4,510,879 25 180,435 
NTEREST RATES 
' —Week Ended——_, 
Oct. Oct Year to 
22 29. 6,'28. oa 
Call loans ..........- 0 @6 10 x 


Time loans, 60-90 roe 
Time loans, 4-6 mos. 9 


ther St ‘Sats 

Com. disc., 4-6 mos. 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 

Reported in Railway Age of: 

Oct. Sept. Sept. Oct. 

5,°29. 28,°29. 21,°29. 6,°28 

Locomotives ....... 21 43 6 3 

Passenger cars.. me Ae! 





Freight cars ...... 2,465 1,500 961 
Rails (tens) ....... 171,256 50,000 78,090 
Struc. steel (tons). ... 1,410 4,690 4,950 











TRANSPORTATION P. C. of De 
parture 
5-Year From 
Revenue car loadings: Period or Date. 1929. Average. Aver. 
All COMPMIOGITIOS 2 2..00.0ccecscccccces Week ended Sept. 28 1,202,111 1,142,540 + 5 
Grain and — POSER. ..0.0.0 00.00 Week ended Sept. 28 49, 58,238 — 15 
Coal and col a ES SE rere Week ended Sept. 28 226,324 209,464 + 8. 
I ii 6 ies acheuh en auseee Week ended Sept. 28 63, 69, a} — 8. 
Manufactured. producte iieeiceuoee Week ended Sept. 28 759,165 710,916 + 6. 
RE SEE, Aicncs ccccccscsecess Year to Sept. 28 39,879,586 38,111,489 + 4 
Grain and grain products......... Year to Sept. 28 1,857,127 1,772,074 + 4. 
I ais a sv oens denn cdcnedio’ Year to Sept. 28 7,163,918 7,019,307 + 2. 
PD MIE ons cdecisocveracca Year to Sept. 28 ,539,4 2,731,205 — 7 
Manufactured products ........... Year to Sept. 28 25,445, 886 23,894,814 + 6. 
ty So era 3d ae eptember 131,850 142,821 — 7 
Per cent of freight cars serviceable. . Se 93.9 92.5 + 1. 
Per cent of locomotives serviceable. . Sept. 15 86.4 84.0 + 2. 
SNE CNN (2's 5nendcecbsekeedceaaee Year to Sept. 1 $4,208,393,408 $4,016,077,033 + 4. 
i et weneLeandatedaaneasccnieie Year to Sept. 1 3,109,933,830 3,107,294,494 + 9. 
eis dine iin <a aie Naiunle cae Year to Sept. 1 270,724,602 241,861,753 + 11 
Rate - return on property invest- 
men “Fair Return’ 
waster NR tra died daame samme Year to Sept. 1 5.94 5.75 + 3.3 
Southern District ..................- Year to Sept. 1 4.28 5.75 — 25.6 
rr rrrrrerrere Year to Sept. 1 5.37 5.7 — 5.0 
United States as a whole.......... Year to Sept. 1 5.50 5.75 — 4.3 
FREIGHT CAR LOADINGS (19) 
Sept. a8, 28. Sept. 21,’29. Sept its 14, ae. Sept. a 3 29, RA 
Car loadings (total)............. 1,202,111 1,166,330 71, O73 ,196,9 
Grain and grain products..... 49°025 51,750 32 867 45,725 63, 30 
ENT opine s'ds5<c0-cas de. codod 34,990 32,125 29,21 27,266 36,743 
a. ROR CAMA ee a sl hwastanactaleele 214,039 195,779 191,753 162,415 206,304 
OE SARA ee eae . 11,847 11,241 11,722 0,79 
Forest RR ea 63,750 62,545 64,798 60,633 66,615 
See eer BEES FON NE. 68,857 68,956 69,600 67,186 62,104 
EE re 273,441 271,344 269,242 234,552 270,568 
I, 65-56 e500 548%.060%9 485,724 471,984 464,298 407,573 480,511 
GROSS RAILROAD EARNINGS 
1929. 1928. Net Change. P. C. 
Fourth week in September (2 roads).... $13,161,536 $15,495,224 — $2,333,638 —16.17 
Third week in September (8 roads)...... 15,745,187 16,524,538 - 779,351 - §.82 
Second week in September (8 roads). 15,535,299 15,383,636 + 279,605 + 0.98 
First week in September (8 roads)..... 13,983,956 14,430,895 _ 446,939 —- 3.09 
Fourth week in August (8 roads)....... 21,078,339 22,069,553 — 991,214 — 4.49 
Third week in August (8 roads)......... 14,138,646 14,144,881 — 1,006,235 — 6.64 
Second week in August (8 roads)....... 13,914,646 14,848,790 —- 934,144 — 6.29 
FOREIGN EXCHANGE RATES 
(All’ quotations cable rates unless otherwise noted) 
Week Ended——_——— - 
Oct. 5, em. Sept. 28, wee. Oct. 6, 1928. 
Par. Country and Unit. High. Low. High. Low. Hig Low 
.8665 ENGLAND (pound)— 
Sr ere $4.86 $4.847 $4.852 $4.84,5, $4,843, $4.8443 
... -Praearer 4. 4. 4.8545 4.841) 4.8544 4.8443 
.0391%, FRANCE nena) 
Demand ............. .039: .9391% = 03917 1% 0391% .0390% .0390;% 
errr eee .03924 .0392 .0392 .0391 03911 039043 
0526 ITALY “Gira)— 
lle 0523 052314 F .0523 .0524 .0522% 
caee GERMANY (chim) .05: 05253 ‘Oe23 .0523% 052414 .0522%4 
. rc 
Send —— a 2382 2384 2380 2383% .23 
oe HOLE AN 18% 4014 = 4016S “tol. «Sa “a0 
J HOLLAND (florin : . . . 
.1930 SPAIN . ‘ 1485} -1481% -1481 14773 .1639 16273 
1.0000 CANADA (dollar) 12 -9893 -9956 - . 
13904 LGIUM (belga) 1393 .1392 -1392 1390% 1390%4 -1390 
1930 SWITZERLAN 19. -1928 -192814 192714 5 .1924% 
0130 ECE (drachma) 13 G1 .0130 0129%, 01304 .0130 
2 SWEDEN (krona)....... 684 2 - 26804, 67 76 .2674% 
DENMARK (krona) 1 -2666 2666 2662 2666% -2665 
2 NORWAY (krona)....... 671 2666 .2666% .2662 2666% 266514 
1407 AUSTRIA (schilling).. 1425 -1425 .1425 .1425 14125 14125 
.1122 POLAND (zloty)........ 125 -1125 .1125 -1125 .1125 .1125 
-02694 CZ’SLOVAKIA (crown). -029637 0 .029637 .029650 .029650 
.1930 pte. fae nee). 0176% .01764% .0176% .0176 .0176% .0176%4 
1.0805 on UGAL (escudo). 52 0450 0452 0449 we re 
00598 OMANTA re 060 0 .0060 60 .0061 0061 
.1749 HUNGARY (pengo)..... 1750 .1750 .1750 750 .1750 .1750 
.0252 FINLAND (markka). 0252% 0252% .0252% 0252% 0252% .02521%4 
-3656 INDIA (rupee).......... 618 3612 .3618 3612 656 .3649 
4777 HONGKONG (dollar) 4780 00 .4800 4775 5025 E 
PEKING (tael).......... 5618 5581 .56435 5618 .6531 6506 
6685 SHANGHAI (tael)...... 5540 5625 5537 6437 .6400 
.5000 enti (peso? UewTs 4994 4994 4994 4981 4987 -4987 
5678 ai "Singapore... 5687 5687 5699 5649 .5680 .5680 
4983 JAPAN (yen)........... 4787 4762 -4812 4800 4575 4568 
9733 COLOMBIA. (peso)... 9662 9639 9639 9804 -9804 
4244 ARGENTINA (peso- gold) .4210 4207 4207 -4203 4216 4214 
1196 BRAZIL (milreis)....... .1192 .1190 .1190 .1189 1198 1197 
1217 CHILE (peso)......... -1218 1218 1218 1216 
8665 PERU (libra)............ 4.01 4.01 4.01 4.01 
1.0342 URUGUAY (peso)....... .9862 .9825 .9912 .9825 
.4985 MEXICO (peso)......... .4840 4827 4848 4840 
STEEL SCRAP PRICES (23) 
———————Week Ended- 
ae 4,'29. Sept. 27, '29. Oct. 5, ’28 
iitsburgh, average o 
Heavy melting steel scrap at Piit 4 & $17.65 $17.95 $16.77 


daily quotations (per ton)..........-2.eeeeeee rene eeuee 
FAILURES (11) 








k Ended— 





_ Wee ———_—_———— 
Oct. 3, 1929. Oct. 4, 1928. Oct. 6, 927. Oct. 7, 1926. 
Over Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000 
aes AR stn Gia W otae dt kA Maa sian 151 106 166 103 149 97 121 75 
DG it .cpECan beiehreethcepeainasae 75 38 82 50 85 43 85 45 
nbc nat de bak yaaa dhe.~ aes lee 115 63 112 69 129 63 128 72 
eso deci bs sien end hee toe 55 27 69 19 71 22 57 27 
TER REO Ae cn) ee. er) er a ee) rT) 
es. prcens ee env) 50 28 44 ; 12 48 23 41 23 
GOLD AND SILVER PRICES 
Week wm “OCC 
Oct. 5, 1929 , 1928. ~ Year to Date. 
Bar gold in London................ 84s 11d@84s 11% 84s si 84s ey ety aa 44 
Bar silver in London.............. 23 4 dA@23%d 26 nd 25) ¢ 4G23% 
Bar silver in New York........... Boeasoe” 57%¢ 5644c ES 
BUILDING PERMITS (9) 
Sept., 1929. Aug., 1929. Sept., 1928. 
ee as x.0a 4:06 ance ne c.cu ne deena eeee $151,956,016 $169, 635,938 $181, 132.987 
aio 040 6005406 cda dns ewe cee et emaeee 31,674,923 42,290,349 57,558,387 
i 00008 nade pensogetudiendkabnehnal $183,630,989 $211,926, 287 $238,691,374 
NEW BUILDING (3) 
Qct., 1929. Sept., 1929. Aug. 1929. Oct., 1928. 
a” Days.) (24 Days.) ays.) (26 Days.) 
Average daily building contracts awa 
ed in thirty-seven Eastern States....... ro" 537, 991,000 $18,252,200 $18,116,100 $22,965,519 
SOURCES OF DATA 
(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. Dodge Cor- 
poration. (4) Federal Reserve Board. (5) United States Department of pA (6) 
United States Department of Labor. (7) United States Department of Agriculture. (8) The 
Iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 
Review. (12) beng States Department of the Interior, Geological Survey. (13) New York 


State Department of Labor. (14) S. W. Straus & Co. (15) 
tistics. (16) American Iron and Steel institute. 
Petroleum Institute. (19) American Railway Association. 
of the Interior. (21) Silk Association of America. 
ers’ Association. 
(25) American Zinc Institute. 
(27) Bureau of Railway Economics. 


(20) Unit 


American Bureau of Metal Sta- 
(17) Aberthaw Company. (13) American 


States Department 


(22) Motor and Accessory Manufactur- 
(23) American Metal Market. (24) Federal Reserve Bank of New York 
(26) Association of Cotton Textile Merchants of New York 
(28) Interstate Commerce Commission. 
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| THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 

| Whole- Sensi 
| sale tive 

| Steel Price Price 
| Hides. Zinc. Scrap. Aver. Index. Index. 
Aug. 27..178.2 147.1 126.1 150.5 148.4 101.4 
Sept. 3..177.2 146.7 125.7 149.9 148.2 101.1 
Sept. 10..176.3 147.4 125.6 149.8 147.2 101.7 
Sept. 17..174.4 145.2 125.7 148.4 147.7 100.5 
Sept. 24..174.4 144.8 123.8 147.6 147.7 100.3 
Oct. 1..166.7 144.1 125.8 145.5 145.9 99.7 
Oct. 8..161.9 142.6 126.9 143.8 145.7 98.7 


THE ANNALIST WEIGHTED AVERAGE 
~-OF 8 LEADING INDUSTRIAL STOCKS 


rp 


| i. Low. Last 

| Oct. Erte 5 200.4 201.3 

| Oct ince ncaemenee 203.8 197.2 200.3 
Oct — RR 210.0 201.8 207.9 
Oct. , SEAS Os 209.7 205.4 208.6 
Oct Ds ecdenistaeeee 210.0 205.8 207.5 

| Oct. eR 204.8 208.2 
TOTAL STOCKS OF LEAD IN THE 


UNITED STATES AND MEXICO (15) 


(Tons of 2,000 Ibs.) 
Total Intake 


Total Intake by by U. S. and Totai 


1928. U. S. Smelters. Mexican Smelters. §Stocks. 
Jan..... 57,341 77,151 156,280 
Se 55,540 5, 157,417 
Mar. I 75,414 167,692 
pO 49,347 . 173,411 

| May.. 5,527 75,72% 161,207 

| June. 58,3! 78,206 159,375 

| July.. 51,397 2,771 163,709 

| Aug... 56, ,095 158,919 
Sept.. 53, 74,660 156,976 
Oct. 57,549 9,394 155,385 
Nov. 57, 79,864 152,746 
i 56,120 77,099 156, 879 

| Total.. 661,481 908,604 

| 1929. 
Jan 55,770 77,7 161,460 
Feb 52,873 73,954 156,182 
Mar 57,993 6,620 160,597 
Apr 58,125 76,692 158,149 

ay..... 59,602 378 156,888 

June.... 54,840 78,216 162,255 
| July... 58,325 81,531 173,612 
Aug 59,031 80,903 173,468 
Sept.. caeas 175,641 
§First of ‘month 
ZINC (25) 
(Tons) 
Pro- ;—————Shipments,_———- 
1927. duced. Domestic. Exports. Total. Stocks. 
Jan..56,898 45,884 2,989 48,873 29,912 
Feb. .51,341 43,555 4,760 48,315 32,938 
Mar. .56,546 48,107 5,089 205 36,279 
April.51,626 44,821 1,876 46,697 41,208 
May..51,296 45,560 4,898 50,458 42,046 
June.49,718 43,122 4,784 47,906 3,858 
| July..47,627 43,359 4,803 56,162 39,329 
| Aug..49,012 49,739 4,009 53,748 34,587 
Sept..47,735 44,088 4,007 48,045 4,277 
Oct...50,185 46,602 1,637 48,239 36,223 
Nov..49,217 44,374 1,746 46,120 39,320 
Dec..52,347 46,483 4,433 50,916 40,751 
Tot..613,548 549,644 45,040 594,684 
1928, 
Jan. .52,414 45,771 5,231 51,002 42,163 
Feb. .50,042 ,754 =4,134 ,883 41,317 
Mar..55,881 51,856 3,786 55,881 41,529 
April.53,493 46,517 3,746 50,263 44.759 
May..53,422 49,818 »1388. 52,956 45,225 
June.50,825 49,780 1,802 51,582 44,468 
July..50,890 49,510 3,638 53,148 42.210 
Aug..52,157 47,050 2,901 49,951 44,416 
Sept..49,361 44,103 1,759 45,862 47,915 











Oct...50,259 52,106 1,980 54,086 46,068 
Nov. .50,260 49,786 1,988 50.874 46,542 
Dec. .50,591 51,692 2,067 53,759 45,441 
| Tot..619,595 584,743 36,170 620, 913 
| 1929. 
Jan..49,709 47,677 2,055 49,732 45,418 
Feb. .48,154 51,057 1,895 52,952 40,620 
Mar..55,471 58,129 1,862 59,991 37,962 
+ .54,653 58,027 1,469 59,496 34,588 
May..56,958 57,720 1,106 58,826 33,826 
June.52,953 49,847 1,874 51,721 36.932 
July. .54,441 46,570 681 47,251 44,122 
Aug. .55,290 50,610 969 51.579 47,833 
Sept..53,285 47,755 1,468 49,223 53,363 
SILK (21) 
(Bales) 
Storage. Deliv- In Tran, 
End of eries to End of 
1928. Imports. Month. Am. Mills. Month 
eae 46,4 47,528 52,420 D, 
Feb. 44,828 41,677 ,679 23,500 
March 50,520 40,186 52,011 19,200 
April 36,555 35,483 41,258 28,500 
May 52,972 2, 46,367 24,000 
GUO .ccccess 45,090 41,127 6, 17,600 
ME Ween eae 38,670 ,866 40,931 32,300 
Aug. - 62,930 50,975 821 27,500 
Sept. 47,286 464 47,797 25,600 
Oct. 48,85 49,381 49,940 31,200 
ee 48.134 49,806 47,709 22,800 
BPORs -nsavees 44,128 48,908 45,026 42,500 
et errr ay 
1929. 
per 58, 49,943 57,349 31,000 
Feb . 43,278 46,993 6,228 30,000 
Se 48,103 45,218 49,878 29,000 
oo Seer 47,762 > ,855 30,700 
May 49, P 49,121 28,000 
ee 54,031 47.425 46.504 21.200 
July .. 46,795 42,596 51,624 41,600 
| Aug. ....... 65,516 408 ¥204 41,600 
| Sept ----+- 59,970 55,104 53,274 39,000 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
c——Week Ended——— 
“Sept. fSept. Sept. Sept. 
28,'29. 21,'29. 14,’29. 29,’28. 
Bituminous coal: 


| 
> ered 11,451 10,867 10,863 11,056 
Daily average.. 1,909 1,811 1,811 1/843 
| Anthracite: 

OO arr 2,053 1,624 1,489 1,852 
| Beehive coke: 

EAE foots o 35 tac 119 «128s: 80 
| Daily average. 20 20 21 13 
*Revised. +Subject to revision. 
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Specialists in Bank Stocks 





») 





New York 
Trust 
Co. 


Laird, Bissell & Meeds 
Members New York Stock Exchange 


Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


120 Broadway New York 
Telephone Rector 4881 








Specialists in Traction Securities 





"Se 6 











=== 





Specialists in 


Chicago 
TRACTION 
Securities 
Bought—Sold—-Quoted 


Qstablished 1888 


— 
209 South Ls Salle St.Chicago 
Telephone Central 1963 





~ | 




















1929 


Manual of 
Sugar Companies ~ 
(Tenth Annual Edition ) 


Describes 114 companies, in- 
» cluding reviews of 25important 
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HANGES in capitaliza- 
tion — Advancing ‘ its 
plan to form a chain 
of banks in New York 
State and in other 
States, to be operated 
as separate institu- 
tions and to be built 
around the Marine 

Trust Company of Buffalo and a new 

Wall Street bank, to’ be known as the 

Marine Midland Trust Company, the 

Marine Midland Corporation announced 

that it had placed 1,000,000 shares of its 

capital stock at $60 a share. 

The stock was placed through a syn- 
dicate competing Stone & er ag and 
Blodget, Inc.; hite, Weld & Co., the 
Marine Union Investors, Inc., which is 
the security affiliate of the Marine Trust 
Company, and Schoellkopf, Hutton & 
Pomeroy, Inc. The issue was many times 
oversubscribed. 

In addition, 4,127,750 shares have been 
reserved for exchange for the stocks of 
the following banks on the basis of -100 

The Marine Trust 








per cent acquisition: 
Geenate of Buffalo, First Trust Com- 
pany of Tonawanda, Niagara Falls Trust 
Company, Niagara County National 
Bank and Trust Company of Lockport, 
Workers Trust Company of Johnson 
City, N. Y.; Lackawanna National Bank, 
Cortland Trust Company, Bank of Syn- 
der, Union Trust Company of Rochester, 
State Trust Company of North Tonawan- 
da, Manufacturers National Bank of 
Troy, People’s Trust Company of Bing- 
hamton, Union Trust Company of James- 
town, N. Y.; Bank of East Aurora, Or- 
leans County Trust Company of Albion 
and the Bank of LaSalle, Niagara Falls. 

The new Wall Street bank to be estab- 
lished will have a capital of $25,000,000, 
of which not all will be owned by the 
Marine Midland Corporation, so that 
from the $60,000,000 received from the 

resent financing, about $35,000,000 or 

0,000,000 will be available for other 
purposes. 

It has been disclosed that the funds 
remaining in the treasury of the corpora- 
tion after the new bank was established 
would be used as a revolving fund where- 
by loans would be made to small institu- 
tions when needed. New banks. to be ac- 
quired by the corporation will be ob- 
tained through the exchange of stock. 
The corporation has an authorized capi- 
tal of 10,000,000 shares of $10 par value. 


Columbian Carbon Company 

Directors of the Columbian Carbon 
Company have approved an offering of 
41,161 shares of authorized but unissued 
stock of the company, to stockholders of 
record of Oct. 18, at $175 a share on a 
basis of nine shares of additional ‘stock 
for each 100 shares held. The offer will 
expire on Oct. 31. 

e offering will net the company 
about $7,203,175 and will be used for ex- 
pansion of its present activities in 1930, 
chiefly in the matter of the natural gas 
and oil operations. 


Commercial Investment Trust Corp. 

Forty million dollars in new financing 
for the Commercial Investment Trust 
Corporation is contained ig an offering 
of 400,000 shares of the convertible pref- 
erence stock of the ww made by bs 
de oe composed of i ay a Read 

ian Brothers, Becker é 
oe E. H. Hollins & odes * Shields & Co., 
Inc., and the Chemical National Com- 
pany, Inc. The stock is offered at $100 
a share and accrued cash dividend. 

The proceeds of the offering will be 
used for the reduction of bank loans of 
the corporation and the redemption of 
$1,000,000 of 7 per cent cumulative pre- 
ferred stock of a subsidiary. The pro- 
ceeds from the sale of 100,000 shares of 
the presentgcommon stock of the com- 


* pany, equivalent to 250,000 shares after 


the subdivision which has already been 
announced, and the sale of which has al- 
ready been contracted, will also be ap- 
plied to these purposes. This financing 
will add $3,300,000 to the net earnings 
available for dividends of the corpora- 
tion. 


The common stock dividend policy af- 
ter the subdivision, according to the an- 
nouncement, has to con- 
template payments in cash of $1.60 a 
share and in common stock at the annual 
rate of 6 per cent, an increase of 2 per 
cent over the payments that have been 
made in the past. The new issue, optional 
series of 1929, provides cumulative quar- 
terly dividends in the corporation’s com- 
mon stock at the annual rate of 1-13 of a 
share of common to each share of pref- 
erence stock, or an optional quarterly 
cash dividend at the rate of $6 a year. 

The issue is convertible into the cor- 
poration’s common stock on the basis of 
one share of the new for each share of 
the preference stock. The new common 
of the company will be issued after the 
subdivision of the present common stock 
on a basis of two and one-half shares 
of the new for each share of the present. 

The consolidated balance sheet of the 
corporation as of June 30, 1929, showed 
net earnings of $4,042,116, which com- 
pare with $5,277,166 in the entire year 
of 1928, and $3,003,393 in 1927. The an- 
nouncement points out that the earnings 
for the first six months of this year are 
equivalent to $8,000,000 annually, and to 
this will be added the $3,300,000 in inter- 
est saved through the reduction of bank 
loans and the redemption of the pre- 
ferred stock of the subsidiary. Annual 
dividend requirements on first preferred 
stock, with the maximum cash require- 
— for the present issue, total $3,190,- 


The corporation finances distribution 
of manufactured products on credit, 
largely in connection with instalment 
sales, and serves automobile companies 
and other large manufacturing corpora- 
tions. It operates through wholly owned 
subsidiaries and assists in the distribu- 
tion of more than seventy types of prod- 
ucts. In the Commefcial ated Cor- 
poration it owns the largest textile fac- 
toring organization of its type in the 
world. When the present management 
established the corporation in 1908, the 
first year’s operation showed $2,480,400 
acquired obligations, which compares 
with $282,163,895 in 1928, and $265,106,- 
369, in the first six months of this year. 


Detroit Edison Company 


Rights worth $43,392,762 are to be 
given to stockholders of the Detroit Edi- 
son Company this month. Holders of 
each five shares of record of Oct. 28 will 
receive the right to acquire one addi- 
tional share at $100 on or before Dec. 23. 

With 1,033,161 shares outstanding, the 
new stock to be sold will give the com- 
pany $20,663,220 additional capital and 
increase the outstanding stock to 1,239,- 
793 shares. 

Holders of the company’s 6 per cent 
convertible debenture bonds, series of 
nt may participate in the stock offer- 

ng by converting their bonds on or be- 
fore t. 23. The last offering of rights 
by the company was on Oct. 15, 1928, at 
par, on a one-for-six basis. 

Alex Dow, president, in a letter to 
stockholders, said: 

“Since early in 1929 we have resorted 
to current borrowings to provide part of 
he large amount of funds which has 
gone into construction. In view of exist- 
ing bond market conditions, it is the 
opinion of the board of directors that no 
substantial senior financing should be 
undertaken at this time, and that funds 
presently required should be provided by 
the sale of stock.” 


General Gas and Eiectric Corporation 

The General Gas and Electric Corpora- 
tion has announced an offer to holders of 
its $7 and $8 cumulative preferred stocks 
for the exchange of these securities for 
$6 cumulative convertible stock of the 
company, which carries the privilege of 
conversion at the holder’s option at any 
time between May 1, 1930, and May 1, 
1935, into Class A common stock at the 
rate of one and one-tenth Class A shares 
for each $6 preferred share. 

The exchange offer announced to hold- 
ers of the $7 cumulative preferred stock 
is at the rate of one and one-tenth shares 
of $6 cumulative preferred stock Series 
B for each share of $7 stock, while to 
holders of the $8 cumulative preferred 
stock are offered one and one-quarter 
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shares of $6 preferred stock Series B for 
each $8 share held. The $6 stock is of 
equal rank with both the $7 aril $8 is- 
sues. 

Based on the present market level of 
General Gas and Electric new Class A 
common stock, into which the present 
Class A shares are to be split five for 
one, the offer to holders of $7 preferred 
stock is. equivalent to more than $120 a 
share, and to about $137.50 a share on 
the $8 preferred stock. 

The new $6 convertible preferred stock 
Series B will carry dividends from Sept. 
15, 1929, and stockholders will not be re- 
quired to make any payment for the ad- 
ditional half-month’s dividends prior to 
Oct. 1, the dividend date of the $7 and 
$8 issues. 


Great Lakes Corporation 

In the offering of 1,400,000 shares of 
no-par stock of the Great Lakes Corpo- 
ration at $25 a share to the stockholders 
of the Guardian Detroit Union Group, 
Inc., the active affiliation of the Fisher 
brothers with the Great Lakes Corpora- 
tion is revealed. This corporation is an 
investing and trading company of the 
general management type. It was re- 
cently organized by Detroit financial in- 
terests. 

The Fisher brothers, who are to have 
an active part in the direction and man- 
agement of the Great Lakes Corporation, 
are large stockholders in the General 
Motors Corporation and other enter- 
prises. This is the first fime, it is be- 
lieved, that they have become actively 
identified with an investment company 
of this character. 

Fisher & Co., who are the securities 
organization, of the Fisher brothers, the 
Guardian Detroit Company and Keane, 
Higbie & Co. have underwritten the of- 
fering of Great Lakes Corporation stock. 
They are also paying into the treasury of 
that company $3,500,000 for options, 
good for five years, on 700,000 shares of 
Great Lakes Corporation stock at $30 a 
share, which is $5 a share more than the 
price at which the present offering is 
being made. 

The right to subscribe for the stock of 
the Great Lakes Corporation is confined 
to shareholders of the Union Commerce 
Corporation, the Guardian Detroit 
Group, Inc., the Bank of Detroit and va- 
rious other institutions the stock of 
which the Guardian Detroit Union Group, 
Inc., proposes to acquire under merger 
plans already announced. No part of the 
offering is available to the public. 

Subscription warrants, the issuance of 
which-is on or about Oct. 14 to 
stockholders of the Union Commerce 
Corporation and the Guardian Detroit 
Group, Inc., of record on Oct. 1, will be 
issued only to such stockholders of other 
institutions embraced in the offering as 
may have deposited their holdings in ap- 
proval of the merger plans. Cash pay- 
ment in full for the stock will be due not 
later than the close of business on Oct. 
30. Subscription warrants will be non- 
transferable. 

The Great Lakes Corporation will 
start operations with a net paid-in capi- 
tal of $36,400,000. 


Gimbel Brothers 


The directors of Gimbel Brothers, Inc., 
have decided to recommend to the stock- 
holders that they authorize an increase 
in the shares of the company from the 
present number, 622,500, to 2,000,000, 
and that they approve an offering of the 
new stock in the proportion of three ad- 
ditional shares at $25 each for each five 
shares held. They called a special meet- 
ing of the stockhdlders for Oct. 25 to act 
on the recommendations. 

There are outstanding 622,500 no-par 
common shares of Gimbel Brothers and, 
according to the last published report, 
$19,740,000 par value of preferred stock. 
“Since Jan. 31, 1929,” Mr. Gimbel said, 
“the company has purchased for retire- 
ment $630,000 par value of the preferred 
stock.” 

It is understood that executives of the 
company and several holders of large 
amounts of its common stock have sub- 
scribed for more than 200,000 of the ad- 
ditional shares included in the proposed 
offering, and that the sale of the bal- 
ance is to be underwritten by a syndi- 


cate headed by Goldman, Sachs & Co. 
and Lehman Brothers. 


Hotel Waldorf-Astoria Corporation 


Details of the financing for the forty- 
seven-story Waldorf-Astoria Hotel, to 
be constructed at Park Avenue, Forty- 
ninth and Fiftieth Streets, have been an- 
nounced. The Hotel Waldorf-Astoria 
Corporation will have a financial struc- 
ture of $11,000,000 of 7 per cent bonds 
with warrants for 22,000 shares of com- 
mon stock of no-par value attached. The 
total common stock will be 300,000 
shares, of which 171,000 will be outstand- 
ing, and 50,000 shares will be reserved 
under options expiring on Sept. 1, 1934, 
for the management and the bankers at 
$50 a share. The bankers are Hallgarten 
& Co., Hayden, Stone & Co., Kissel, Kin- 
nicutt & Co. and Hornblower & Weeks. 

Each bond will be accompanied by a 
non-detachable warrant entitling the 
holder to receive without further cost on 
Jan. 1, 1931, or earlier, at the option of 
the corporation, common stock without 
par value in the ratio of two shares of 
common stock to each $1,000 principal 
amount of bonds. 

The bonds are to be secured by a grant 
for a term of years to be given by the 
New York Central Railroad Company, 
owner of the fee, to its subsidiary, the 
New York State Realty and‘ Terminal 
Company, and this subsidiary will lease 
the property to the Hotel Waldorf-As- 
toria Corporation. The first lease period 
is for twenty-six years and eleven 
months, with the right to one twenty- 
one-year renewal, and thereafter, at the 
option of the New York State Realty 
and Terminal Company either a twenty- 
one-year renewal or the receipt by the 
corporation of the then value of the 
building. 


Indiana Consumers Gas 


The Indiana Consumers Gas and By- 
Products Company has sold 20,000 shares 
of new convertible preferred stock with 
warrants to a syndicate composed of 
Rutter & Co. of New York and the First 
National Corporation of Boston. The sale 
is incidental to its plans for extending 
its high-pressure gas transmission lines 
to connect its plant with subsidiaries of 
the Insull group, it was announced on 
Monday. 

Proceeds from the issue will be used 
also for the retirement of $1,200,000 of 
three-year 6 per cent gold notes, and 
5,000 shares of the issue will be ex- 
changed for $300,000 par value of first 
preferred and $500,000 par value of sec- 
ond preferred stock. 


Kolster Radio Corporation 


The Kolster Radio Corporation will 
call its stockholders to meet on Nov. 15 
to act upon a proposal to increase its 
capital stock from 1,000,000 to 1,500,000 
shares in order to acquire the Earl Ra- 
dio Corporation by an exchange of 
stock on the basis of one share of 
Kolster for three of Earl. 

It was said at the Kolster offices 
that the entire increase would not be 
necessary for the acquisition of the 
Earl company, but that the treasury 
holdings of stock would be increased by 
the anticipated favorable action of the 
stockholders on the proposition. The 
agreement for acquisition of the Earl 
company will also be submitted to the 
stockholders. 

A new name for the company which 
will result from the merger will also 
be considered. The new name will be 
applied only to’the holding company, 
and the brand names of the three com- 
panies in the merger—Kolster, Earl 
and Freed-Eisemann—will be retained 
for the distributing facilities of the 
three units. 


MERGERS 


MERSON’S Bromo Seltzer, Inc., 
has been organized under the laws 
of Maryland as a holding company 

to acquire substantially ail of the out- 
standing stock of the Emerson Drug 
Company, manufacturer of bromo selt- 
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zer, and all of the stock of the Mary- 
land Glass Corporation. 

The new company will have an au- 
thorized capitalization of 100,000 shares 
of 8 per cent cumulative preferred stock 
of $25 par value, 56,000 shares of class 
A non-voting stock of no par value and 
844 shares of class B stock of no par 
value. Neither company to be taken 
over has any funded debt. The com- 

current assets on June 30 exceeded 
$2,600,000, while current liabilities were 
about $400,000. 

The Emerson pene Company was in- 
corporated in Maryland ‘in 1891, and 
owns and operates its main plant in 
oe with a second plant at May- 
N. J. It has branches in the prin- 
~~ cities of the world, and manufac- 
tures and distributes bromo seltzer. 

The Maryland Glass Corporation, in- 
corporated in New Jersey in 1907 and 
reincorporated in Maryland in 1911, 
originally manufactured only bottles for 
bromo seltzer, but the business ex- 
panded rapidly till 1928, when the 
bromo seltzer business represented only 


about 25 per cent of the company’s total 
output. lant is in a suburb of Bal- 
timore, and has an annual capacity of 


about 72,000,000 bottles. 

The m management which has directed 
the development of both subsidiaries will 
continue in charge of the holding com- 


’ pany’s affairs. 


Gulf, Mobile & Northern 


The Gulf, Mobile & Northern Railroad 
has announced an offer to exchange one 
share of its common stock for 2% shares 
of New Orleans Great Northern Rail- 
read stock. The offer is conditional on 
acceptance by holders of 70 per cent of 
stock of the latter company, but direct- 
ors of this company and others repre- 
senting more 70 per cent of the 
outstanding stock have indicated their 
approval of the proposal. The exchange 
is subject to authorization by the Inter- 
—_ Commerce Commission, the inter- 

commissions and to approval 
> stockholders of the former company 
of the authorizing of additional stock 
for the exchan 

While it is intended to operate the 
two railroads as separate corporations, 
it is expected that operating economies 
will result from common management of 
the property. The Chemical Bank and 
Trust Company is depositary for the ex- 
change. 





Interstate Fuel and Light Company 


Interstate Fuel and Light Company, 
which controls Michigan Fuel and Light 
Company, distributer, through subsidi- 
aries of manufactured gas to fourteen 
communities in Michigan and Wisconsin, 
has passed into the control of the Ameri- 
can Commonwealths Power Corporation, 
New York, of which Frank T. Hulswit 
is president and Frank W. Seymour is 
vice president in charge of gas opera- 
tions. The sale, which was a private one, 
was handled by A. B. Leach & Co., Inc., 
fiscal ts for the Interstate Com- 
pony. purchase puts the Hulswit 

tion in control of Wisconsin Fuel 

— Company and Northern In- 

uel and Light Company. The 

a ? ae is owned outright by Mich- 

me and Light Company, which 

holds about 98 per cent of the com- 

mon stock of Northern Indiana Fuel and 
t Company. 

iterstate ra its holdings operate 

eg per plants at Benton 

Haven, Otsego and Stur- 

Cadillac and Traverse City, Mich., 

the distribution system s upplying 

these cities as well as St. Joseph, Alle- 

gan and Plainwell with gas for domestic 

and industrial uses. Wisconsin Fuel and 

Pagani manufactures and dis- 

in Manitowoc. Northern 

~ ie and Light nat A has a 

gas manufacturing plant at Auburn, 

with distribution a supplying Au- 

burn and the neighboring caption 


f Garrett and Avillo. 
7 age nner Be to be taken over in- 
¢lude neat plants with 


combined dail epee of 4,400,000 
bic feet, of which 000 cubic feet 
coal gas capacit and 1,950,000 cubic 

water gas. The distribution sys- 
include 307 miles of mains and 
of gas in 1928 were 553,342,009 
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in a vaudeville booking agency by the 
Paramount Famous Lasky Corporation 
became known when an application to 
list the stock used in the transactions 
was wae by the ernors of the 
New York Stock Exchange. The ap- 
proved application also carried with it 

50,000 shares of common stock of the 
company, which will be sold to employes 
under a plan announced some time ago. 

The total additional listing amounted 
to 289,976 shares of common stock. Of 
the 39, '976 shares above those which will 
be issued to employes, 16,323 shares will 
be used for the acquisition of the physi- 
cal assets of the Strand Amusement 
Company, which has the following prop- 
erties in Florida: Victory and Strand 
Theatres in Tampa and a one-half inter- 
est in the Tampa Theatre and Office 
Building, the Franklin Theatre and cer- 
tain vacant lots. The Paramount Fa- 
mous Lasky Corporation already owned, 
through a subsidiary, a half interest in 
the Tampa oe and Office Building 
and the ground lease so that the acqui- 
sition makes it the owner of the entire 
property. ’ : 

Another theatre company acquired is 
the Rickards and Nace Amusement 
Company, which operates fifteen thea- 
tres in Arizona, as follows: Phoenix, 
seven; Winslow, two; Yuma, two; Mesa, 
two, and Tucson, two. The company 
also has a 50 per cent interest in the 
Riverside Amusement Park and the 
Riverside Baseball Park, both in Phoe- 
nix. Paramount listed 14,112 additional 
shares for the purchase of this company. 

The third theatre company acquired 
is the Hostettler Amusement Company, 
for which 6,875 shares of common stock 
were given. This company operates 
twenty-one theatres in Nebraska and 
Iowa. 

The remaining 2,666. shares in the ad- 
ditional oe 3 will be issued for one- 
half of the physical assets of the Wil- 
liam Morris Agency, a_ partnership, 
which will be exchanged for 50 per cent 
of the stock of the William Morris 
Agency, Inc., a theatrical employment 
agency in New York City, Chicago, Los 
Angeles and Paris. 


Pure Carbonic Company 


Approximately 75 per cent of the stock 
of the Pure Carbonic Company of Amer- 
ica has been acquired by the Air Reduc- 
tion Company, Inc., and the United 
States Industrial Alcohol Company, the 
latter companies announced. Through 
the acquisition the two companies also 
acquire control < the Compressed Car- 
bonic Company, Inc.; the Pure Carbonic 
Company of Illinois and the Pure Car- 
bonic Company of California, which were 
acquired recently by the Pure Carbonic 
Company of America. 

Certain stockholders of the old Pure 
Carbonic Company of Illinois retain their 
interest in the business as stockholders 
of the Pure Carbonic Company of Amer- 
4, ay my ng to the announcement. 

he Pure Carbonic Company of Amer- 
a owns and operates or controls plants 
produci carbon dioxide in Philadel- 
phia, timore, Chicago, St. Louis, San 
Francisco and Los Angeles. 


United eee | and Manufacturers, 
ne. 


United Merchants and Manufacturers, 
Inc., the textile cagentention headed by 
Homer Loring, is offering for each share 
of the Cohn-Hall-Marx Company stock 
one share of $50 par 6 per cent t Class A 
stock (an issue newly created) and one 
share of its common stock. This offer 
is good until close of business on Oct. 
20, 1929. 

In October, 1928, United Merchants 
and Manufacturers, Inc., acquired a sub- 


‘stantial interest in the "Cohn-Hall- Marx 


Company and at the same time a ma- 
jority of the stock was placed in a her | 
trust for a term of ten years. Sti 
closer association of the two companies 
is now desired and United ee 
and Manufacturers has arranged 
seusive, eee large blocks of Cohn- Hall 
y stock on condition that 

a dul older of the latter be given 
the same opportunity. 

The voting trust agreement for Cohn- 
Hall-Marx Company stock has been 


terminated by the voting trustees. 
Holders of more than 70 per cent of the 
now outstanding stock of Cohn-Hall- 
Marx Company have already signified 
their desire to exchange their b 

The new issue of Class A preference 
stock will consist of 70,000 shares of $50 
par, entitled to non-cumulative dividends 
of $3 per annum. It will be convertible, 
share for share, at any time into the 
common ‘stock. Upon completion of this 
financing, United Merchants and Manu- 
facturers, Inc., will have outstanding: 
$4,500,000 6 pod cent cumulative pre- 
ferred, $4,000,000 Ad cent cumulative 
convertible prefe Series A; $3, 

000 $50-par 6 per cent preference, A, 

stock (the new issue), and 429,829 shares 
of no-par value common stock. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
Com’n Share 
-—-Net Profit-—, Seening:. 
Company. 1929. 1928. 1929. 1928. 


Acme S $ 

8 mo.Au.31 $2,217,791 Ricwnne $8.08 
Alpha Portland Cement: 

~ mo. Ju.20 2,375,368 Diveaded 3.14 


mbassador Hotels Corp. 
9 = Se.30 526,701 t 530 


American Chain Co.: 
8 mo.Au.31 —" Pap ee 5.29 


Amoskeag C: 
Yr. Ju. 29 717,043 - TEE. 3.33 8.98 


Borg-Warner Corp. 
8 mo.Au.31 5,927,54 De iekne 4.68 


Bristol-Myers: 
6 mo. Ju.30 786,432 rer 3.88 


Eastern Steet bt a, 
8 mo.Au.31 1,725 
Pp by-Grunow 

ug. qa. 12,389,021 


“ae Refinin 
6 mo. Ju.30 31 aaa 


71,095,991 
110,533 .22 03 
Lefcourt Realt ‘orp.: 
9 mo.Au.31 1, ere 


536,717 5.04 1.48 
Moon Motor Car: 
6 mo. Ju.30 . errrre 


Nash yay Co.: 


Aug.31 qu. 3,068,658 6,666,853 1.12 2.44 

9 months... 13°810,857 12,039-704 5.05 4.41 
waaper 5 Bros., Inc.: 

6 mo. Ju.30 238,637 169,349 1.21 92 


Northern Warren: 
6 mo. Ju.36 401,771 
Oil Shares, Inc.: 

Sep. 30 qu. 256,925 | a ae -67 
9 months. 874,615 , ae 2.83 
Perfect Circle Co. 
mo.Au.31 681,088 531,717 4.19 3.27 


277,639 1.70 1.05 


Sharp & Dohme, Inc.: 
2 mo.Au.31 anes Bioaies 31 
me vet 


30 q $6,605,000 76,600,000 
3° Snonths. $14,205,000 +17,700,000 


Walker (H.)-Gooderham ee Worts, Ltd: , 
be 3 = 31 t4, 157,608 13,442,387 ; 


ren Brothers 
8 mee 2, 167.74 1,126,521 13.17 6.53 
Waukesha Motor Co.: 
Yr. July 31 1,801,952 1,169,867 18.01 11.69 
PUBLIC UTILITIES 
American Water Works & Electric: 


— mo.Au.31 7,197,369 5,386,554 3.62 2.92 


ational Power & Light: 
12'mo. Ju 12,583,539 it. 411,774 1.99 1.77 


ies Light & Power: 
vn “geet 5225, 165 


elie a4.55 
United ae & Power: 
12 mo.Au.31 7,688,034 5,553,664 c1.79 c1.34 


RAILROADS. 
Atchison, Topeka & Santa 


8 mo.Au.3i 35,876,301 20.273,165. 13.13 6.67 


Chicag: 
6 mo At-ft MR Oo2 TTS. PAD 10.59 8.67 


Chicago & Eastern Illinois: 
8 mo. rok 31 135,178 *640,898 4.61 


Cnicago & North Western: 

8 mo.Au.31 10,879,861 7,688,641 6.21 4.18 
mocting vas: 

8 mo.Au.31 3. 706 2,465,521 29.61 22.41 
Western Pacifi 

8 mo.Au.31 “157. 987 *905,343 ; 
*Net loss. +Before Federal taxes. tNot 

—- ais" Class A stock. oy On 


d (d) On preferred st 
(e) For 18 months. (j) Plus extras. — 


PUBLIC UTILITY 
EARNINGS 


South Carolina Power 


. 1929. 
Au EE ee eee $187,103 
Ee ML di 0 cnecccccsadcdcvedse 82,536 
Twelve months’ gross.............. 2,839,824 
rin cntenaeesdeess setae’ 1,376,969 
. . SSS eRRE RRR RE Cee 722,256 


West Vir Water Service 
Year ended Ae ah: 


Gross revenues......... 800,415 700.617 
Exp. and general taxes. pf 321 29,201 
Gross income........... 373,095 340° 416 


Gross revenue.......... ‘498,084 7. 813 
| ees OS ere 793 
eee 5,845 36238 
Ne operatin revenue. . 82,239 73,372 
Oper. inc. er taxes.. 69,239 60,453 
Net ae Codeente6e wes 67,790 50,123 
w York Water Service 

Year mY Aug. 31: 
Gross revenues......... 2,262,649 2,360,214 
Exp. and general taxes. 1,099,543 622 
Gross income........... 1,527,142 1,371,592 

Philippine come 
September gross........ 1,900 48,364 
Operating income...... 5F 800 6,830 
Twelve months’ gross.. 748,483 671,376 
Operating income...... 224,602 156,799 
Federal Light and Traction 
August gross........... 658,270 608,009 
BE PGMs acces cveess 146,623 144,664 
Twelve months’ gross.. 8,344,747 7,586,994 
ee IL, «s.0096 0606004 2,238,720 1,950,082 
Bal. after sub. divs.. 2,063,478 1,778,207 
Standard Public Service 

Twelve months’ gross 
PE Ml dateecaees-< 1,042,790 1,042,826 
Net earnings........... 368,747 332,343 

Georgia Power 

Au Se ee 1. aa 1,558,458 
Ne . nd me-amdmilos 867, 730,819 


Twelve months’ gross.. 23, 119, 936 19,351,589 

, errs 8,815,747 6,945,550 
*Before reserves. 

Dixie Gas and Utilities 

OE MEBs Sccescece i 995 


er 696 6, 
Bi ht months’ gross. 1,373,042 801,750 
ee Ns 6.0650060.0:0- 392,908 5, 
*Before reserves. 
Illinois Service 
Year ended Aug. 
Gross revenues......... 619,862 558,717 
Exp. and Genasel taxes. 325,202 307,751 
Gross income........... 294,660 250,966 
hon Power 
1929. 
August tn deuhdeseaeecaces race $1,519,495 
I oc alan ahltcy.6. ms 44004 Haden . 
Twelve mouthe’ | RT 18,075,560 
Pie ca kG kcten mses cocecies 7,859,529 


*Before reserves. 
Mississippi Power 


4M 297,338 
Ne I Gta eld Lathe ocama'ewe’ . 
Twelve months’ gross.............. 3,486: 
ee enti cciesacenses 608,398 


*Before reserves. 
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Stocks 


HomRose &TROSTER 
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| 
| 
| | 
| NEW ISSUE | 
| . . ! 
This advertisement appears as a matter of record | | 
: R il d Sh | 
: | aliroa ares orporation | 
i | (Incorporated ‘under the laws of Massachusetts) 
| Common Stock | 
| (No Par Value) 
t Authorized 4,000,000 shares of which 1,500,000 shares are to be presently issued and 2,000,000 
" shares are reserved for issue under option therefor 
i 
| | | Transfer Agents Registrars | 
| The National Shawmut Bank of Boston Old Colony Trust Company of Boston 
| | Continental Illinois Bank and Trust Company, Chicago Chicago Trust Company, Chicago 
Custodian 
The National Shawmut Bank of Boston 
To Be Exempt from Pennsylvania Four Mills Personal Property Tax, Massachusetts Income Tax and Norma! Federal Income Tax 
} | 
| CAPITALIZATION CORPORATION INCOME 
The Corporation’s Income is not subject to any manage- 
| i ‘ P ment fee. 
} | The authorized issue of Common shares represents the ‘ ; ; f _ 
The income is derived from interest, cash dividends, stock 
only type of capital. dividends, rights and realized profits, which will accrue to this 
| Corporatiorr for the-benefit of the Common shareholders and 
The shareholders have full voting rights. which will be distributed in accordance with the dividend policy 
of the Corporation. 
The directors, officers and bankers are receiving no bonus or DIVIDEND POLICY | 
management shares from the Company, but will receive through ~ ae a : b | | 
| the bankers, options which have been given to the bankers, The dividend policy of this Eaereaton is to distribute in cas 
| a ellie ail ils + a oll limi ae dividends, cash received from cash dividends, interest, and a 
; | wee eo ee eee a ey reasonable proportion of the net trading profits. The balance, 
j tion expenses and taxes in connection with the formation of together with stock dividends and rights received and realized 
| the company and the issuance of the original shares. These on, will be used to further build up the surplus of the Corpora- | 
| options are to purchase all or any part of 2,000,000 Common tion against which stock dividends may be issued from time to | 
shares of this Corporation from time to time at the following ene CONCLUSION 
} prices, to wit: On or before August 1, 1932, at $12.50 per share. f 4 
| / Te é 
| thereafter and on or before August 1, 1935, at $14.00 per share, The great strides made by railroads in the last few years an | | 
sink id count Gane ollees ites 4 Cl ai ARO eek als a by companies or corporations doing business with these railroad 
: ’ ‘ 8 tie os a Se systems in the elimination of costly methods of operation and 
August 1, 1939, with proper provisions to prevent dilution of the the substitution therefor of efficient management make the 
| value of the options. securities of this essential industry attractive to investors. | | 
H Railroad Shares Corporation owns and will acquire securities of the following corporations and other similar leading | |} 
| railroad and allied corporations approved from time to time ' 
} |} 
As the major part of the Company's assets consists of cash and collateral loans receivable, it is in a position to take advantage of the present favorable opportunities to | | 
| acquire additional a ts of these securities. Many of those securities now owned have been acquired at near the low prices for the year. 1 | 
Alabama Great Southern BR. RB. Canadian —— Railway Great Northern Railway Norfolk and Western Ry. Southern Railway 
Alleghany Corporation Central R. R. of New Jersey General Railway Signal (Co. Northern Pacific Ry. Southern Vacifie Co. | 
American Brake Shoe & —— Co. Chesapeake & Ohio Ry. Co. Illinois Central R. R Pennroad Corporation Texas and Pacific Railway Co. } | 
American Car & Foundry Company e Lehigh Valley Railroad Pennsylvania Railroad Union Pacific BR. RB || i 
American Locomotive Company jo & North Western Ry. nigh va A altroad Pere Marquette Ry. Co Union Tank Car } j . j 
Atchison, Topeka & Santa Fe Ry. Chicago, Rock Isl. & Pacific Ry. Louisville & Nashville R. BR. Pittsburgh & Lake Erie R. R Virginian Raliway Co. | | } 
| Atlantic Coast Line R. R. Chicago, Milw., St. Paul & Pac. Ti. R Missouri-Kansas-Texas R. R. Co. Pittsburgh & West Virginia Ry (Co Wabash Railway Co. | 
Baltimore & Ohio R. R. Delaware & Hudson R. R. Co. Missouri Pacifie R. R. Pullman, Ine Westinghouse Air Brake (Co. | ; 
Boston & Albany R. R. Delaware, Lacka. & Western R. R. New York Central R. R. Reading Co. Western Pacific R. R. | i 
Boston and Maine R. R. Erie Railroad New York, New Haven and Hart. R. BR. Co. st. Louis-San Francisco Ry. Co Western Maryland Ry. j } 
Boston & Previdenre R. R. Corp. Jeneral American Tank Car Corp. New York, Chicago and St. Louls R.R. Co. St. Louis Southwestern Ry Wheeling and Lake Erie Ry. Co. | | i 
PARTIAL LIST OF DIRECTORS OF ‘RAILROAD SHARES CORPORATION 
0. S. JACKSON CHAUNCEY 1D. PARKER ROBERT E. WILSEY BOWEN TUFTS MONCURE BIDDLE 
Vice-Pres Union Pacific Trustee Mass. Lighting Cos. R. E. Wilsey @& Co., Inc., Vice-Pres. Seaboard Biddle & Henry, Bankers | 
R. R. BOSTON, MASS. Bankers Utilities Shares Corporation PHILADELPHIA, PENN. | 
OMAHA, NEB. CHICAGO, ILL. BOSTON, MASS. ; VAL B. HOLMAN | 
COLUMBUS HAILE GERRIT FORT | CHARLES E. SCHAFF HENRY D. BOENNING Ww 
} Pres. Missouri-Kansas- Pres. Raymond &@ Whitcomb Director Mississippi Valley Boenning 4 Co., Bankers settee, oe + om } 
| Texas R. R. Co _ Co. Trust Co., Ex-Pres. Missouri- PHILADELPHIA, PENN PHILADELPHIA, PENN | 
| ST. LOUIS, MO. Formerly Asst. Vice-Pres. Kansas-Teras R. R. Co. . ‘ps ADE: 4 NN. | | 
t | py New York Central R. R. ST. LOUIS, MO. MERTON E. GRUSH _ HENRY PETTER | 
° ° - IN, MASS. n . - rec Ye al Mass in Pett 7 
Pres, St. Louis-San Francisco —n CHARLES H. DONNELLY Electric Co. GRAND RAPIDS, ‘MICH. i 
—_- _ Vice-Pres. Joel Stockard BOSTON, MASS 
st. LOUIS. MO CLARENCE 8. SIKES é Co., Inc., Bankers ep is STEWART W. REID : 
~ ti aie * aig Tey hy el DETROIT, MICH. J. R. McINTOSH Reid, King 4 Co. —_ 
| FRANK J. § ere g Investment Banker HARTFORD, C j 
weed ond Gort Cowie Sok pa "Chair, Board of Trustees, NEW YORK CITT EDWARD L. BENNETT | 
road a Gen’l Counse . acES TT ~— pt - 
Chicago Union Station Co. RALPH M. SPARKS Hattone’ BOSTON, SASS” Oe Tay yr eg SO =~ ponent aed 
CHICAGO, ILL. en tak “ter Geek HAROLD B. LAMONT CLEVELAND, OHIO BOSTON, MASS. 
THOMAS H. PINDELL sei: ee Director Worcester Vv. C. BRUCE WETMORE CHARLES R. ADAMS 
Gen. Mgr. Alton € BOSTON, MASS. Suburban Electric Co. Pres. Wetmore-Savage Co Treas. Central Mass. 
Southern Railway BOSTON, MASS. BOSTON, MASS. Light & Power Co. 
' oem WM. S. TROWBRIDGE RICHARD S$. MOORE ARTHUR C. HILMER BOSTON, MASS. 
EDWARD S. FRENCH —— Boston and Richard 8. Moore @ (Co.. Lorenzo E. Anderson ¢€ Co EDWIN WHITE 
Presa. Mystic Terminal Co. Maine R. R. Bankers Bankers Kalnes é Company, pre 
BOSTON, MASS. BOSTON, MASS. PROVIDENCE, R. I. ST. LOUIS, MO. . PAUL, MIN 
| Listed on the Chicago Exchange. Application will be made to list this Stock cn the New York Curb Ejixchange. i 
! | 
| . | | 
Price at Market | | 
- | 
! C. D. Parker & Co., Inc. Reid, King & Co. Kalman & Company Babcock, Rushton & Co. | | 
Boston Hartford St. Paul Chicago 
Joel Stockard & Co., Inc. Beyer & Small 4 Kramlich, Reed & Co. Link, Petter & Co. | 
Detroit Portland Denver Grand Rapids 
Schultz Brothers & Co. R. E. Wilsey & Co., Inc. Biddle & Henry Richard S. Moore & Co. 
Cleveland Chicago Philadelphia Providence 
Lorenzo E. Anderson & Co. | 
St. Louis 
. THE STATEMENTS HEREIN, WHILE NOT GUARANTEED BY US. ARE OBTAINED FROM SOURCES WHICH WE BELIEVE TO BE ACCURATE AND RELIABLE i 
tenet . annem —— » é = ee 2 oe > | 
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News and Transactions 


om HE Southwark Foun- 
dry and Machine Com- 
pany will be taken 
over soon by the 
Baldwin Locomotive 
Works, according to a 

Si statement issued by 
O44, ac. Samuel M. Vauclain, 
== S=5 chairman of the board 
of Baldwin, and George H. Houston, 
president. 


The statement, issued following a 
special meeting of the directors of the 
company, said the purchase would be 
effected by an exchange of 43,000 shares 
of new Baldwin siock for all the capital 
stock of the Southwark company. Close 
business relations between the companies 
have been maintained for many years. 
Baldwin, at one time, owned all the com- 
man stock of the Southwark company, 
but sold it to officials of that company 
several years ago. 

Mr. Vauclain in his statement said: 

“Baldwin Locomotive has been en- 
aged for some years in gradual diversi- 
ication of its products into new lines 
allied with the locomotive industry. It 
holds substantial investments in four 
enterprises engaged wholly or partially 
outside of the steam locomotive industry, 
namely: Standard Steel Works Com- 
pany, engaged in making forgings, steel 
castings and other parts for locomotives 
and railroad service in general and for 
other lines of industry; Midvale Steel 
Company, engaged in the making of 
large and special forgings and other 
high-grade engineering specialties; Gen- 
eral Steel Castings Corporation, en- 
gaged in making a broad line of steel 
castings for railroad equipment and for 
industrial equipment, and George D. 
Whitcomb Company, engaged in the 
manufacture of oil locomotives for indus- 
trial and mining purposes.” 

Mr. Vauclain added that the manage- 
ment believed this policy of diversifica- 
tion should be continued, and then an- 
nounced the purchase of Southwark 
Foundry and Machine Company. It was 
planned, he said, ultimately to carry on 
all manufacturing of the Southwark 
Company in a separate building at the 
Eddystone plant of the Baldwin omo- 
tive Works, but the company would con- 
tinue to operate as a separate enterprise 
under the present management. 

Stockholders of the Baldwin Locomo- 
tive Works at a special meeting ap- 
proved the recapitalization plan provid- 
ing for increasing the authorized com- 
mon stock of the company to 2,000,000 
shares of no par value from the present 
200,000 shares of $100 par, and the issu- 
ance of four of the new shares for each 
present share. The 200,000 shares of 
preferred stock of $100 par value are not 
disturbed by the recapitalization plain. 

A resolution was also adopted provid- 
ing that all shares of stock authorized 
and not required for conversion may be 
issued and disposed of by the board to 
such persons, for such consideration and 





i 0 MMe 
DET Ee 


upon such terms as the directors may 
deem advisable, including authorizing 
issuance of stock upon conversion of 
bonds, debentures or other securities, or 
upon exercise of warrants which may 

attached to any class of securities. : 

Stockholders will be able to deposit 
their present common stock for exchange 
into new shares on or after Oct. 14. New 
stock will be issued by the Fidelity- 
Philadelphia Trust Company here and 
the Bankers Trust Company in New 
York. 

Unfilled orders of the Baldwin Loco- 
motive Works amount to $16,000,000. It 
is planned to have operations maintained 
on an even basis for the remainder of the 
year, averaging between 30 and 40 per 
cent of capacity, which means shipments 
of between $3,000,000 and $4,000,000 a 
month. 

Budd Wheei Company 

Edward G. Budd in a letter to the Budd 
Wheel Company stockholders states that 
net profits, after all deductions, including 
income taxes, interest charges, and lib- 
eral reserve, for the first eight months 
of 1929 are $1,587,558.14. This is equiva- 
lent after deductions for preferred divi- 
dends paid, and accrued dividends, to 
$6.60 per share on the 225,515 common 
shares outstanding. 


Fidelity-Philadelphia Trust Company 

F. Travis Coxe, who has been safe 
superintendent of the Fidelity-Philadel- 
phia Trust Company, was elected as- 
sistant secretary of the company at a 
meeting of the board of directors. As 
assistant secretary he will continue in 
charge of the safe deposit department 
and of maintenance in the bank section 
of its new building of thirty stories at 
Broad and Walnut Streets. 

Mr. Coxe, who is president of the Penn- 
sylvania State Safe Deposit Association, 
became connected with the Fidelity Trust 
Company at 325 Chestnut Street about 
six years ago as assistant to Clarence 
North, who was superintendent of the 
company for fifty years. Upon the death 
of Mr. North five years ago, Mr. Coxe 
succeeded him and continued as safe 
superintendent of the Fidelity-Philadel- 
phia Trust Company, formed by the 
merger of the Fidelity Trust Company 
and the Philadelphia Trust Company. 
He took an active - in the organiza- 
tion of the Bank Guards Revolver 
League, in which eight Philadelphia 
banks, trust companies and savings fund 
societies are represented. 


First National Bank 

George H. Pabst Jr., treasurer of the 
Pennsylvania Railroad, has been elected 
a director of the First National Bank of 
Philadelphia. 

Mr. Pabst, who became treasurer of 
the Pennsylvania Railroad in April this 
year after having served for several 
years as assistant treasurer, was born 
in New York City in 1888. He is a 

aduate of the School of Accounts and 

inance of the University of Pennsyl- 
vania. Mr. Pabst has spent his entire 





Week Ended Saturday, October 5, 1929 





STOCKS. 
Sales. High. Low. Last. 
2,621 Almar Stores ........... 5M 5% 5% 
7,900 American Stores ........ 67 cs Hh 
04 American Tel & Tel..... 295, 2884, 288% 
8,400 Bankers Secur Corp pf.. 0% 47 pis 
1,070 Bell Tel of Pa .......... 115 1144 114% 
3,375 Budd Wheel Co ......... 74 io 6 
5,200 Canadian Marconi ...... i% O% i% 
4,100 Camden Fire Ins ........ 31% 30% 30% 
7 Commonwealth Cas Ins.. 27% 2% 2% 
87,100 Com'wealth & Southern.. 23% 20 23% 
100 Consol Traction of N J.. 4% 46% 46% 
500 Cramp & Sons .......... 1% 1% ™% 
29,800 E G Budd oe § 19 19% 
at ae rpeeges ane 7 T% 
364 Electric Storage ........ 914% 87 RY 
1,900.Fire Association ........ 6% «454% «454 
2,500 Guaran Tr Rets for Ford 17 16% 16% 
204 Horn & Hardart, Phila .226 198) =. 205 
BAP DOT YF cccccccccsccsce oy «660 61 
2,200 Ins Co of No America... 864% Sf 82% 
9,200 Lake Superior Corp .... 21 18 20 
1,400 Lehigh Navigation ...... 149% 141 147% 
400 Louis Mark Shoe........ % 


le w 
3,100 Manufacturers Cas Ins . 48 46 46% 
32,900 Niagara Hudson Pow.... 23% 
525 North American Aviation 10% 10% If” 
2,100 Noranda Mines .......~. 534% 48% 30% 
280 Pa Cent Lt & Pwr pf... 76% 74% 76% 
24,100 Pennsylvania Railroad ..1024% 97% 100 


Iwania Salt ....... 11 110 110% 
171 Phila Dairy Prod pf..... 90 90 
9,300 Phila Elec Power 8% % 32 32% 


? a pt 32 3 
8,405 Phila Rapid Transit .... 5% 48% 





STOCKS. 
Sales. High. Low. Low. 
Ce SOM 6 nxagavcasessdées 49% 446 47 
300 Phila Traction .......... 46 41% 41% 
41,400 P’road Corp, vtec ..... 24% 21% 23 
,125 Public Service of N J ...124% 115% 119% 
800 Reliance Insurance ...... 19% 19% 19% 
5 3 eee 64 Hoy 60% 
1,400 Sent Safety ............. 13 9 11 
2,540 Shreveport Pipe Line ... 18 16% 16% 
700 Tonopah Mining ........ 2% 2 2% 
100 Tonopah Belmont ........ cd we te 
298 Tacony Pa! Bridge ...... 52 “ 
SUR Be GD © E, BOs ccccccccccees SB OG 49 
OE erro 95 93% 94% 
1, SR n0<owisacéoee 3% 2% 2% 
2,040 Union Traction .......... 335% 32% 33% 
“WO U S Dairy, A .......... 62% 62 
NT es epic eae wil 26 23% 26 
BP, BE EEO ceccusicccesces 98 98 98 
6,100 United Elec of Italy, rts 1% 1% 1% 
45 United Gas Improvement.275 275 7 
409 Victory Insurance ...... 18% 18% 18% 
2,900 West Jersey & Seashore.. 54 52% WY 
390 Westmoreiand Coal ..... 33% 30 30 
BONDS. 
$18,000 Elec & Peoples 4s........ 45 ci) 45 
10,000 Interstate Ry 45 ........ 31 31 31 
19,000 Phila Elec ist 5s ........ 102% 102% 102% 
2,000 Do 3%s, 1947 .......... 105% 105% 105% 
2,000 Sigs, 1053 .......... 105 105 105 
4,000 Phila Elec Pwr 5%s...... 104 1 104 
2,000 Strawbridge & Co is oti 96% 
2000 York Ry is ............. 91% 9% 91% 
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Philadelphia Securities—Philadelphia Stock Exchange 
News and Transactions 


business career in the service of the 
Pennsylvania Railroad, beginning work 
in the company’s accounting department 
in 1906. The First National Bank of, 
Philadelphia is one of the oldest and 
largest banks in the city, having been 
the first to be chartered under the Na- 
tional “Bank act. 


Franklin Trust Company 


C. Addison Harris Jr., president of 
the Franklin Trust Company, in a letter 
to stockholders accompanying dividend 
checks says: “The net earnings for the 
year ended Sept. 30 will approximate 
$1,000,000, which is an increase of more 
than $200,000 over the corresponding pe- 
riod of 1928. The directors did not think 
it necessary to add to our already sub- 
stantial surplus at this time, and author- 
ized the balance of the.six months’ earn- 
ings, amounting to more than $200,000, 
to be transferred to undivided profits 
and reserves.” 


Lake. Superior Corporation 


The Lake Superior Corporation stock- 
holders at the annual meeting ratified 
the proposed agreement with _bond- 
holders of Algoma Central & Hudson 
Bay Railway Company and Algoma 
Central Terminals, Ltd., for settlement 
of Lake Superior Corporation liability in 
respect to its guarantee of the railway 
and terminal bonds. 

Approval was also voted to change to 
no par value from $100 par the capital 
stock of the company and to increase 
the authorized capital stock to 800,000 
no par shares from 400,000 shares. Di- 
rectors of the com y were authorized 
to issue the additional shares in such 
amounts from time to time as they shall 
determine. 

E. Clarence Miller and Radcliffe 
Cheston Jr. were elected to the board. 
Other directors were re-elected. 

The addition of Mr. Miller of Bioren 
& Co. and Mr. Cheston Jr. of Edward B. 
Smith -& Co. to the board of the Lake 
Superior Corporation brings the number 
of directors of the company to fourteen. 

The board previously consisted of 
twelve members. On Aug. 28 last the 
board of directors voted to increase the 
number of directors of the company 
to 14 from 12. A 

With the election of two Philadel- 
phians to the Lake Superior board at the 
annual stockholders’ meeting; the full list 
of directors is as follows: Frank B. Com- 
mon, H. C. Coleman, W. C. Franz, F. E. 
Meredith, K. C., Major Gen. the Hon. 
S. C. Mewbern, K. C.; Gordon F. Perry, 
Leonard E. Schlemm, R. Home Smith, 
Sir William E. Stavert, Alex. Taylor, 
Sir Frederick Williams-Taylor, John C. 
Newman, E. Clarence Miller and Rad- 
cliffe Cheston Jr. 

Gross and net earnings of the Algoma 
Steel Corporation for the current fiscal 
year are running well ahead of the cor- 
responding period of last year, Mr. Com- 
mon said. The quarterly statement of 
earnings will be issued by the Lake Su- 
perior Corporation on Oct. 15. 

A formal statement was issued by 
President Common containing an address 
made to stockholders previous to a mo- 
tion for approval of the annual report. 
Mr. Common stated that the Algoma 
Steel Corporation has under construction 
a large extension consisting of the re- 
modeling of its present twelve-inch and 
eighteen-inch merchant mills at a cost of 
approximately $1,750,000, This extension 
= double the capacity of the merchant 
mills. 

Other capital expenditures amounting 
to over $490,000, Mr. Common said, have 
been made on the various properties and 
subsidiaries during the last fiscal year 
and have been paid for completely out of 
earnings. 

Directors, Mr. Common said, are of 
the — that as soon as liabilities of 
the ke Superior Corporation, under 

he guarantee above referred to, have 
een disposed of financing should be 
undertaken for the installation by Al- 
goma Steel of new equipment and diver- 
sification of its product. 

The Dominion Government is now pro- 
ceeding with a careful study of the Ca- 
nadian tariff on iron and steel products 
and steps are expected to be taken by the 
government which will reflect, Mr. Com- 
mon said, favorably on the affairs of the 
corporation. 

He said it is not expected that the 
smaller wheat crop of the Canadian West 


effect Jan. 1, 1928. 





will appreciably affect demand for prod- 
ucts of the Algoma Steel Corporation, 
as improvement in the organization of 
the agricultural industry has minimized 
the industrial effects of a smaller crop 
in any one year, and the development of 
other basic industries in Canada has pro- 
ceeded to such a degree as to reduce the 
comparative importance of the wheat 
crop in relation to general business con- 
ditions in Canada. 


Nehi Corporation 

Sales of the Nehi Corporation, manu- 
facturers and distributers of soft drinks, 
for the month of September, 1929, 
amounted to $405,902, as compared with 
$244,402 for September, 1928, an increase 
of 65 per cent, according to a report just 
issued by C. A. Hatcher, president.. 

Sales for the quarter ended September, 
1929, amounted to $1,095,867, as com- 
pared with $751,131 for the correspond- 
ing quarter last year, an increase of 46 
per cent. 

For the first nine months this year 
sales totaled $2,916,436, as compared 
with $2,484,279 for the same period of 
1928, a gain of 17 per cent. 


Pennsylvania Railroad 

The Pennsylvania Railroad announced 
that the board of directors has author- 
ized the construction of 100 new locomo- 
tives of the mountain type for use in 
the rajlroad’s fast through freight ser- 
vice. 

It is estimated that these locomotives 
will cost about $9,000,000. They mark 
the continuation of an expansion policy 
which in the last eight years has raised 
the number of Pennsylvania freight en- 
gines having tractive power of 50,000 
pounds or more from 1,350 to 1,996. This 
increase of 48 per cent in heavy freight 
locomotives was accompanied by a gain 
of 70 per cent in total tractive power. 
The 100 locomotives will bring the ag- 
gregate tractive power of heavy freight 
engines up to 146,773,378 pounds. 

The outstanding result of this series 
of additions to the heavy freight power, 
permitting both train load and train 
speed to be increased, has been to raise 
the quality of the freight service to a 
progressively higher standard. In other 
words, greater carrying capacity has 
thus been obtained without increasing 
the number of freight trains in the usual 
ratio. 

These new engines, known as Class 
M-1, were designed by the Pennsylvania 
Railroad and introduced in 1923. They 
combine speed and power to an unusual 
degree and are used principally in fast 
through freight service. At a speed of 
41.7 miles an hour the indicated horse- 
power of the M-1 is 4,278. On a level 
track this locomotive is capable of pull- 
ing a train of 125 cars, weighing, with 
lading, approximately 10,000 tons, at a 
speed of twenty-five miles an hour. The 
M-1 has a four-wheel leading truck, four 
pairs of driving wheels and two-wheel 
trailer truck. 


Philadelphia Coke Company 

Completion of a new twenty-inch gas 
distribution pipe line ten miles long con- 
necting the plant of the Philadelphia 
Coke Company with the Point Breeze 
plant of the Philadelphia Gas Works is 
announced by Eastern Gas and Fuel As- 
sociates, a Massachusetts voluntary trust 
recently formed by the Koppers inter- 
ests. The Philadelphia Coke Company 
is a subsidiary of Eastern Gas and Fuel 
Associates and sells its coal-gas produc- 


-tion under long-term contract to the 


Philadelphia Gas Works, which serves 
Philadelphia. 


Philadelphia Gas Works Company 

Directors of the Philadelphia Gas 
Works Company, operator of the city- 
owned gas works, approved the report 
of Conrad N. Lauer, president of the 
company, covering operations for the 
fiscal year ended Aug. 31, 1929. 

Gross earnings from the sale of gas 
showed a decrease over the previous 
year of $6,806, in spite of increased sales 
of 190,000,000 cubic feet. This, Mr. 
Lauer explained, was due to the sliding 
rates for large -users of gas, put into 


“During the year covered by the re- 
port,” he said, $1,959,000 was spent for 
additions and betterments to the prop- 
erty, including a 5,000,000-cubic-foot 
holder at Fifty-eighth and Lindbergh 
Boulevard, which is now in operation 
and replaces the holders removed from 
Twenty-third and Market Streets to 
make way for city improvements. Other 
items were foundations for a similar 
holder and for a 1,000,000-gallon oil 
tank at the Richmond and Tioga Streets 
plant and miscellaneous improvement at 
the Point Breeze plant and to the street 
main system. 

“An increase of forty-three miles of 
main and a net gain of 6,430 meters 
was made during the year. 

“In February the company began re- 
ceiving coke oven gas under the con- 
tract with the Philadelphia Coke Com- 
pany, oe by City Council last year, 
which has saved the company a large 
investment in plant equipment. 

“The new house heating rate of 75 
cents a thousand cubic feet, authorized 
by the Gas Commission to become effec- 
tive Sept. 1, 1929, has resulted in the 
addition of 120 house heating customers 











during the month of September. This 
brings the total number of homes in 
the city heated with gas to 1,404. 


“The retail gas rate for 1930 has been 
fixed by the Gas Commission at $1, but 
with expected operating economies, it is 
hoped that a reduction will be possible 
beginning Jan. 1, 1931.” 


Sylvania Insurance Company 

Sylvania Insurance Company which is 
operated under the management of Cor- 
roon & Reynolds, Inc., insurance under- 
writers of New York, reports gain to 
stockholders for the first half of 1929 
of $805,577, equivalent to $5.37 per share 
on the 150,000 shares of $10 par value 
stock outstanding, after provision for 
Federal income taxes, as compared to 
$2.46 per share for the entire year 1928 
on 150,000 shares outstanding at Dec. 
31, 1928 or $3.86 per share on the 95,833 
shares which was the average number 
of shares outstanding during said year. 

The June 30, 1929 statement shows 
assets of $6,395,307, an increase of 
$1,067,524; premium reserve of $985,868, 
an increase of $311,669; voluntary re- 
serve for contingencies, development 
and fluctuation in value of securities, 
$2,249,887, an increase of $680,909 over 
the respective Dec. 31, 1929 figures. 
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MAIN OFFICE FIFTH AVE. OFFICE MADISON AVE. OFFICE MURRAY HILL OFFICE 
140 Broadway Fifth Ave. at 44th St. Madison Ave. at 60th St. Madison Ave. at 39th St. 
LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 
Condensed Statement, September 27, 1929 
RESOURCES 
Cash on Hand, in Federal Reserve Bank, and 
due from Banks and Bankers............ $484,475,162.62 | 
U. S. Government Bonds and Certificates. .. 123,560,525.96 
a ec occa ade 17,076,515.49 
Other Securities............. a sk Sk ean ee 44,851,823.23 | 
Loans and Bills Purchased.................. 1,023,921,065.93 | 
Real Estate Bonds and Mortgages........... 186,439.99 
Items in Transit with Foreign Branches..... 8,594,933.42 | 
| Credits Granted on Acceptances............. 125,971,233.29 
Se i ce 13,597,094.75 | 
| Accrued Interest and Accounts Receivable... 16,421,750.87 — 
$1,858,656,545.55 
LIABILITIES 
| Sean $90,000,000.00 
Surplus Fund................ 170,000,000.00 
Undivided Profits............ 28,808,992.63 
$288,808,992.63 
er 4,350,000.00 
Outstanding Foreign Bills............... as 417,413.00 
Accrued Interest, Miscellaneous Account 
Payable, Reserve for Taxes, etc............ 29,409,649.20 | 
Agreements to Repurchase United States | 
meourities Bold: =... 2... ee eee 9,187,035.86 
“Acceptances............ ee aaa EMER me YI 125,971,233.29 
Liability.as Endorser on Acceptances and | 
(itis RR ies SS 124,479,337.41 | 
Deposits.......................$1,197,588,575.54 
Outstanding Checks......... 78,444,308.62 
1,276,032,884.16 | 
$1,858,656,545.55 | 
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News and Transactions 





ENTRALIZATION of 
the steel industry in- 
to fewer and larger 
units was carried 2 
step further on Mon- 
day. A $92,000,000 
merger in the West- 
ern district became 

, a practical certainty 
when the Central Alloy Steel Corpora- 
tion of Massilon, Ohio, announced an 
agreement to take over the Interstate 
Iron and Steel Company, which has 
three plants in the Chicago district. 
The Central Alloy Steel Corporation 
is the largest producer of highly spe- 
cialized alloys in this country. It has 
assets of about $75,300,000. It has $10,- 
000,000 preferred stock and 1,296,373 no- 
par common shares outstanding. The 
Interstate Iron and Steel Company has 
assets exceeding $17,000,000, with 
$1,143,300 in preferred and $4,000,000 
in common stocks. The merged compa- 
nies will have an aggregate ingot capac- 
ity of nearly 2,000,000 tons a year. 
“Central Alloy plans to develop and 
expand the Interstate properties to a 

considerable extent,” said F. J. Grif- 
fiths, chairman of the Ohio company. 

“Interstate’s plants are well adapted to 
production of alloy steels, and its facili- 

ties will greatly strengthen the position 

of Central Alloy in the Chicago dis- 
trict.” 

The Central Alloy Steel Corporation 
was formed in 1926 by a merger of the 
Central Steel Company and the United 
Alloy Steel Corporation. In the last year 
it acquired rights to produce in this 
country new alloys developed by the 
Krupps in. Germany. The Interstate 
Iron and Steel Company was incorpo- 
rated in 1905. It manufactures automo- 
bile steels, carbon steel, wire rods and 
nails and wire products generally. Its 
president, Paul L. Lewellyn, son of the 
founder, and the other principal officers 
are expected to become officials of the 
Central Alloy concern. 








Acme Steel Company 
For the eight months ended on Aug. 
31 the Acme Steel Company reports net 
rofits of $2,217,791, after charges and 
ederal taxes, equivalent to $8.08 a 
share on 247,437 shares of stock. In 
August the net profit was $275,369 





Atlas Stores Corporation 


Stockholders of the Atlas Stores Cor- 
poration approved the_ recapitalization 
plan providing for an authorized issue of 
1,500,000 shares of $3 convertible pre- 
ferred, no par, and 1,500,000 shares of 
no-par common; also, plan for merger 
of the company with the City Radio 
Stores, Inc., and Davega, Inc. 

It is proposed to declare a 10 per cent 
stock dividend on the 100,000 shares of 
capital stock now outstanding and to put 
the new common on the annual dividend 
basis of $1 in cash and 5 per cent in 
stock. 

According to W. S. Hefferan Jr., sec- 
retary of the Atlas Stores Corporation, 


’ more than 80 per cent of the City Radio 


Stores and more than 60 per cent of 
Davega stock has been deposited. Direc- 
tors of the Atlas Stores Corporation will 
meet this week or next to declare the 
merger operative. 


Borg-Warner Company 


For the eight months ended on Aug. 
31, the Borg-Warner Company reports 
a net —_ of $5,927,547 after deprecia- 
tion, Federal taxes and other charges. 
The balance, after deduction of minority 
interest and preferred dividend require- 
ments, was $5,763,108, equivalent to 
$4.68 a share on 1,230,852 shares of 
common stock. 


Central Trust Company 


The Central Trust Company of IIli- 
nois and its investment affiliate, Cen- 
tral-Illinois Company, have announced 
the organization of a $15,000,000 cor- 
poration to operate in the’ investment 
field. The capital will consist of com- 
mon and preferred stocks in units of 


one share of each. Central-Illinois Com- 
pany will hold substantial amount of 
common stock. Stockholders of Central 
Trust Company will be given preference 
in subscriptions, but a large amount will 
be offe to public, Offering is planned 
for immediate future. 

Chain Stores Development Corporation 

Initial financing for Chain Stores 
Development Corporation, organized re- 
cently as a management and _ holding 
company to operate principally in the 
chain store field, has been underwritten 
by Newton & Townsend, Inc., of New 
York, Investment Securities Corporation 
of Chicago and Love, Bryan & Co. of 
St. Louis, who plan to offer publicly 
an issue of 100,000 shares of common 
stock known as founders’ shares. This 
stock has been listed on the New York 
Curb Market and the Chicago Curb 
Association. The corporation is acquir- 
ing Standard Dairy Stores, Inc., which 
has contracted to acquire a group of 
seventy-three dairy stores located in New 
York City. The business of these stores 
consists principally in selling eggs, milk, 
cream, butter, cheese and other dairy 
products. Chain Stores Development 
Corporation will own 100 per cent of the 
class A stock of this subsidiary and 75 
per cent of its class B stock. 

Another subsidiary which will be 
operated by the corporation will be the 
“M” System Stores Corporation of 
Texas, a company which has been oper- 
ating successfully for over five years, 
and is engaged primarily in furnishing 
under franchise to independent retail 
grocery and meat stores comprehensive 
chain store service under a uniform 
trade name. There are now 364 “M” 
System Stores operating in fourteen 
States and reporting annual gross sales 
aggregating in excess of $22,000,000. 
Chain Stores Development Corporation 
has contracted to acquire 80 per cent of 
the capital stock of the “M” System 
Stores Corporation. 

Another subsidiary will be Selected 
Food Products Corporation of Delaware, 
a company formed to act as a central 
purchasing agency for the store operat- 
ing companies. The corporation will 
own all of the capital stock of this sub- 
sidiary. 

In addition Chain Stores Development 
Corporation has acquired options to pur- 
chase seventy-three self-service food 
stores in and about Texas, most of 
which are operating under “M” System 
licenses. Net earnings of this group 
exceed $267,000 per annum. It is not 
proposed, however, to acquire these ad- 
ditional stores in connection with the 
present financing. 


Chicago & Eastern Illinois Railroad 


Chicago & Eastern Illinois Railroad re- 
ports for eight months ended Aug. 31 
net income of $135,178 after taxes and 
charges, against net loss of $640,898 in 
the same period of 1928. August net in- 
come was $315,599, against net loss of 
$467,038 a year ago. 

Eight months’ net income of $135,178 
is equal to 61 cents a share on 220,461 
shares of 6 per cent preferred, against 
net loss of $640,898 in the 1928 period. 
The company expects improvement in 
earnings to continue throughout remain- 
ing months this year. 


Eastern Minnesota Power Corporation 

Eastern Minnesota Power Corporation, 
a subsidiary of Peoples Light and Power 
Corporation, reports gross revenues of 
$281,414 for the year ended Aug. 31, 
1929, compared with $256,952 for the 
preceding twelve months. Operating ex- 
penses, maintefiance and taxes, other 
than Federal income tax, totaled $153,- 
978, against $145,003. Gross income 
amounted to $127,436, which compares 
with $111,949 for the year ended Aug. 31, 


Green Mountain Power Corporation 


Green Mountain Power Corporation, a 
subsidiary of Peoples Light and Power 
Corporation, reports gross revenues of 
$1,944,458 for the year ended Aug. 31, 
1929, compared with $1,827,964 for the 
preceding twelve months. Operating ex- 
penses, maintenance and taxes, other 
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than Federal.income tax, totaled $720,- 
223, against $661,837. Gross income 
amounted to $1,224,236, which compares 
et ,166,127 for the year ended Aug. 


Grisby-Grunow Company 
Grigsby-Grunow Company reports for 
quarter ended Aug. 31 profit of $2,339,- 
021 after all charges, except Federal 
taxes, against $1,095,991 in the 1928 
quarter. Sales for the quarter were 
$19,384,723, against $8,645,534. Septem- 
| ber sales were $8,425, aoe aneene $4,- 
f 058,189 in September, 1928 





Illinois Bell Telephone 


1929 1928 
August gross ...... $7,500,060 $6,620,763 
Net earnings ...... 1,249, 625 1,141,580 
Eight months’ gross.59,787, 568 52, 674, 131 
Net earnings ...... 11 "372, 230 9, "135, 430 


Illinois Power and Light 
1929 1928 

August gross ...... $2,984,076 $2,832,521 
*Net earnings ..... 1,255,832 1,166,995 
Twelve months’ gr.. 36,864, 613 33, 413, 137 
;Net income ... 586,435 5, 314, 812 
Bal. after pfd. divs.. 3, 414, 765 2'287,810 

*After subsidiaries’ prior charges, be- 
fore depreciation and charges. After all 
charges, depreciation, &c. 


Kraft Phenix Cheese Company 
Kraft Phenix Cheese Company has ac- 
quired the D. J. Easton, Inc., of Newark 
N. J., manufacturers of mayonnaise and 
having annual sales volume of $1,500,- 
000. Kraft recently acquired four manu- 
facturers of mayonnaise with total sales 
volume of $5,000,000 annually. This 
places Kraft Phenix in the leading posi- 
tion of mayonnaise sales, according to 

J. L. Kraft, chairman of the board. 


Northwest Bancorporation. 


The Metropolitan National Bank and 
the Union Investment Company of Min- 
neapolis have announced that they had 
become affiliated with the Northwest 
Bancorporation. 

The Metropolitan National, the largest 
independent bank in Minneapolis, has 
deposits of $11,050,000 and resources of 
$13,151,491. The Union Investment Com- 
pany, a holding company that has been 
operating since 1904, controls thirty-one 
banks in towns in Minnesota, North Da- 
kota and Wisconsin with total assets ex- 
—s $16,000,000 

With these new acquisitions the North- 
west Bancorporation has seventy affili- 
ated financial institutions in Minnesota, 
North Dakota, Wisconsin, Iowa, Mon- 
tana and Nebraska, with deposits of 
$332,856,000 and combined resources of 
more than $390,000,000. The corpora- 
tion was wi coo in January of this 
ear with $75,000,000 capital. Its stock- 
ieldess will meet here on Oct. 10 to vote 
on an increase to authorized capital of 
$300,000,000. 


Ohio Water Service Company 


Ohio Water Service Company, a sub- 
sidiary of Federal Water Service Corpo- 
ration, reports gross revenues of $617,- 
719 for the year ended Aug. 31, 1929, as 
compared with $556,546 for the preceding 
twelve months. Operating expenses, 
maintenance and taxes, other than Fed- 
eral income tax, totaled $239,886, as 
against $234,170. Gross income amounted 
to $377,832, which compares with $322,- 
376 for the year ended Aug. 31, 1928. 





Peoples Light and Power Corporation 
Peoples Light and Power Corporation, 
which is owned by Tri-Utilities Corpora- 
tion, reports that consolidated revenues 
of constituent companies, including earn- 
ings from properties under contract of 
purchase, amounted to $7,670,391 for the 
year ended Aug. 31, 1929, as compared 
with $7,095,009 for the preceding twelve 
months, an increase of $575,383, or over 
8 per cent. Operating expenses, main- 
tenance and depreciation and general 
taxes totaled $4,341,725, as against 
$4,161,550, an increase of $180,175 or 
4.32 per cent. Net operating income be- 
fore deductions for bond interest and pre- 
ferred dividends was $3,328,666, repre- 
senting a gain of $395,208, or 13.46 per 
—. over the dy ended Aug. 31, 1928. 
After annual interest and dividend re- 
quirements on subsidiary companies’ se- 


News and Transactions 


curities, and annual interest on the cor- 
poration’s funded debt, there remained a 
es of Mg =: 165, which compares 
with vidend uirements of 
$421,362 4 the outstanding preferred 
stock of Peoples Light and Power Corpo- 
ration. After. such preferred dividends, 
the balance of $803,303 available for com- 
mon stock dividends was equivalent to 
$4.55 a share on the 176,334 shares of 
a A stock outstanding on Aug. 31, 
1 4 


Perfect Circle Company 
Net income of the Perfect Circle Com- 
pany, manufacturers of piston rings, for 
the first eight months of 1929 amounted 
to $681,088 after all charges and taxes, 


equivalent to $4.19 a share on the 162,- 
500 shares of capital stock outstanding. 
This compares with $531,717 or $3.27 a 
share on the same number of shares for 
the corresponding period of 1928. August 
earnings were the largest of any month 
this year. 


Sears, Roebuck & Co. 

Sales of Sears, Roebuck & Co. for Sep- 
tember were $36,950,342, an increase of 
23.1 per cent.over September, 1928. For 
the nine months ended Sept. 30 sales 
were $298,312,262, an increase of 28.9 
per cent over the corresponding period 
of last year. 

Sales for the last three months of the 
year were $116,607,000 in 1928, and if 
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= Bre WGP TE, Bo cccccccss 5% 5 5 
TP sccscccccescccsee 3 2 2 
2.950 Brown F & W.......... 22% 20% 22% 
Me abesetacdses cece 17™ 15% 15% 
D:D Be OB. cvcccccess 80 TH 76 
3, be iaere Watch paacnca bon 38' 36% 37% 
Ot ME tétaderececs scenes 42% 41% 42% 
430 Bunte Bros 28 25 25 
1,900 Burnham T C.. - BY 60 62 
a 450 Butler Bros .. - 31 29 29% 
350 Canal Cons pf. om 16 16 
150 Castle A M........ . 6 65 65 
3,100 Ceco Mfg Co cose OS 52 Bod 
350 *Cent I P S pf - 1% B% 1% 
100 Cent P S Del..... . 74 74 74 
12,900 Cent bo , A . 58% 55 361% 
100 Do d div...... . 56 35% 36 
moO *Cat S W Vili. --+-160 135 149 
Do prior pf...... — 102 102 
EE Kacccesce ---100 » 100 
3,500 Do rights ..... 3% 5 
400 Chain Pr Co.. 19% 19 19% 
450 Chi Str Stk.. % 33% 36% 
208 Ghai Bakt ......ccccccee 5 30 
20 Cher Bur Co...... 46% 45% 45% 
4 Chi C ra Con Ry.. 2% 2% 
* So . 16% 14 14 
113. pr Chi Corp panheee . 2% 38% 43% 
2 ge 10. 55% | O 51% 
100 Chic Elec Mfg . ™% re 7% 
550 Chi Fix Shf..... - 17% 1% 1% 
17,050 Chi Inv Corp...... - 5% 36% 4 
6 la ee 54% 49% 50% 
So ase pf, A. - 98% 98% 98% 
1,600 Chi Yel Cab.....; . 30% 29% 29% 
46,500 **Cities Serv ...... 61% 60 61% 
150 City Rad Str............ 33 33 33 
_ 1,050 Club Alumin ............ 6 5 5 
2,875 Commonwealth Edison > 335 342 
60,600 TUIMAD ncoscccecscve 32 
200 Commonwealth Util .... 58% 57 5814 
2,550 Com Wa Wi scsccsses 16% 16% 16% 
1,450 Cons Material .......... 26 21 
1,800 pf 41% 40 41% 
9 8% 
42 42 
29% 32 
"150 Consolid “Bess oneeeee 20 oe 35% 
1,850 Consumers Co .......... 10% 9% 9% 
500 Do warrants ......... 3% 3% 3% 


2,000 Curtis Light ............ 30 28% 30 
300 wtie Mfg Co.......... 28 27% 
600 Dayton Rub, A.......... 39 38 
BOD DeeNNe CB onc cc ceccccces 19% 19% 19% 
250 Decker & Cohn.......... 14 13 13 
100 Eddy Paper ............. 20 20 20 
3,100 Elec Household ........ $3 79% 80 
3,050 Elec Res Lab............ 8% 7% 8% 
Se Be an ccccce cecess 30% 28% 30 
=~ Gé 4 6% pf....... ieee oe sont 
Wes ccessvesooess 03% 
100 Fabrics Fin ............ 7 7 7 
350 Feder Publica .......... 32 30% 32 
BONE Gs cccccccces % 64% 65 
200 Fitz & Conl.............. 70 69 
3,100 Foote Bros ............. 23% 22 22% 
900 —_ Sr ara 18 16 17% 
Oe WMessestusdicadec 22 
og | a 10 10 10 
350 Gen Candy .............. 6% 6 
7 Gen Thea, Inc........... 64% TM 59% 
Gen Water W.......... 28 
3,00 Gleaner C Harv......... % 124% 
DE Cade vecscdbeces 34 
1,300 Goldblatt Bros .......... 34 32% 33% 
6,500 Great Lakes Air......... 21 17 19 


85 Great Lakes Dredge....225 220 220 


Salee. 








45,300 Grigs-Srua 
4,550 Hall Print 
yoo Harnischfeger 
30 Hibba 
2 100 — _—, A 
013 \< 38% 
3,730 mE FF eee DBS 55 5% 
eS FT ER Rae é 29% 2 
1€0 Ind Pneu Tool........... 66 66% 66% 
4,750 Inland Util ............. 3 25% 26 
77,750 Insull Ut Inv............ 109 97 106 
9,700 Do 2 pf.......ceceenes 100 =: 100 
, ee yg eseeeree 8s 88 89 
4,309 Iron Fire v t ct 33 34 
1,100 Jefferson Elec 42 42 
£ 100 Kalamazoo St 89 92 
1,350 Katz Drugs ..........-+- 60 él 
2, 450 Kellogg Switch .. 12% 12% 
5,800 Ken-Rad Tube .... 1% 24 
"450 Ken Ut Jr < See 1% a2 
1,600 Keystone S & W 39% 40 
450 Key W W El E 438% 43% 
150 Kirsch NN err 20 19% 19% 
1,350 Lane Drug Str.......... 15 12% ~ 14% 
MP. MIE: imedcdcececsceens 21% «21 21 
See Eh. BOS. BAB csccccsccse 3% 2% 2% 
Lawbeck Co .........++. 97 97 97 
650 BREE BD GBs csccccccccces 16% 15 15 
. 7 Sea errr 40% 39 4 
1,050 Lehman Corp ........... 16 111 ill 
3, *700 Libby-McNeill .......... 17% 15% 16 
9u0 —— er 23% ##22% ##23% 
45 Ries net votes 43% 42% 43% 
1,550 sietely DE 646. 64 e000: 6% 5% 6% 
1,450 Lindsay Nu&gn .......... 30% 28% 30 
6,400 Lion Of! Ref............. 30 25 27% 
400 Louden Pack ............ 54% 54 55 
7350 Lynch Gl Mach.......... 26 21 26 
20,100 Manh-Dearb ...:........ 53% 51% 52% 
6,550 Meadows Mfg .......... 6% 3 5 
50 Mapes Cons ............ 39% 398% 39% 
50 McCord R & M, A....... 41% 41% 41% 
200 Marks Br cv pf. beksp dese 16 16 16 
700 Material Serv .......... 33% 29 K 
3,650 Merch & Mfg, A......... 34% 31 3 
600 Mid-Cont Lary ......... 2 22% 
800 Mid West Tel............ 27% 27% 
4,300 Mid West Util........... 469 410 
Stee TO TEE ccccccsccccce 62 55 
1,500 RPT Te 109 = 108% «108% 
3,050 Do Mildscdnecccseses 119 #4118 = #«6119 
900 Do 6% pr pf.......... 110 108 108% 
1,00 Do pr 8% pf........... 124% 123% 124% 
43,450 ror 45% 41% 45% 
9,950 Midland United ........ 30% 33 
3560 Mid Util pr pf........... 100% 100% 100% 


Continued on Page 716 
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the same rate of increase as in Septem- 
ber is continued this would bring the last 
yey total to $143,426,000; and figures 
for the full year to the record-breakin 
total of $441,738,000, which exceeds all 
predictions made earlier in the year. 
Continuation of the nine months’ rate of 
increase would result. in even higher 
figures. 


Sparta Foundry Company 

Sparta bg sag | Company reports net 
earnings for the first eight months ended 
Aug. 31, after all charges including Fed- 
eral taxes and certain non-recurring ex- 
penses, of $320,693, equal to $6.42 per 
share on the 50 000 shares of common 
stock outstanding during this period. 
These earnings are equivalent to $9.62 
per share on an annual basis, as com- 
pared with $3.17 per share earned in all 
of 1928. Earnings for the last three 
year were: 1926, $74,893 or $1.50 per 
common share; i927, $107,386 or $2.15 
per common share, and,1928, $158,418 or 
$3.17 per common share. 

Initial financing for Sparta Foundry 
Company was done last March when 
22,500 shares of common were offered 
at $38.50 a share. The stock is about 
57 bid 60 asked in the over-the-counter 
market. Company reports that it now 
has approximately 800 stockholders scat- 
tered throughout the country. It is 
expected that application will be made 
shortly to list the common stock on one 
of the eye mow Be: exchanges. 

Directors of Sparta Foundry Company 
have declared an extra dividend of 50 
cents a share and the regular quarterly 
dividend of 75 cents a share on the com- 
mon stock, both payable Oct. 1 to stock- 
holders of soeeed Se ept. 14. This is the 
second extra distributed by Sparta Foun- 
dry this year, directors having declared 
a 25 cents extra dividend in the previous 
quarter. Company has 50,000 shares of 
common stock outstanding and no pre- 
ferred or funded debt. 


Stewart-Warner Corporation 

Announcement has been made in Chi- 
cago and New York that the long con- 
tinued litigation between American Chain 
Company, Inc., and Stewart-Warner Cor- 
poration for infringement of the bumper 
patents owned by the former corporation 
has been settled by the entry of decrees 
in favor of American Chain Company, 
Inc., and the granting of a license to the 
Stewart-Warner Corporation under basic 
bumper patents. e amount covering 
past profits and damages is said to be 
substantial. 

With the Stewart-Warner Corporation 
settlement, all of the largest and most 
active bumper manufacturers of the 
United States and Canada have recog- 
nized the American Chain Company’s 
patents and effected license settlements 
thereunder. 
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News and Transactions 


Hoseaty ] XPANSION of the 

United Founders Cor- 
poration into the field 
of chain banking is 
under consideration by 
officers of the com- 
pany, it has been re- 
ported in banking cir- 
cles. The corporation, 
a holding company with diversified inter- 
ests, has increased its resources from 
$25,000,000 to $250,000,000 within seven 
months and the plan for further growth 
is said to be receiving the attention of 
its officers. 

The plan, it was reported, contem- 
plates the formation of a subsidiary com- 
pany to take over interests which United 
Founders has purchased in recent months 
in important banks in various parts of 
the country. Formation of such a sub- 
sidiary would be parallel to the incorpo- 
ration last month of two huge public 
utility holding companies in which Unit- 
ed Founders has substantial interests. 
These are the Public Utility Holding 
Corporation and the United States Elec- 
tric Power Corporation, which together 
have authorized capitalizations of 58,- 
000,000 shares. 

The directors of United Founders are 
reported to be planning to turn over suf- 
ficient stock of several key banks to the 
projected group banking company to give 
it control of these institutions. The re- 
cent acquisition by United Founders of 
the United National Corporation of 
Seattle, Wash., a holding company which 
has control of several banking institu- 
tions in the Pacific Northwest, is looked 
upon by Wall Street as significant in 
view of United Founders’ possible expan- 
sion into the banking field. Acquisition 
of holdings in other banks would follow 
the formation of a banking subsidiary, 
it is believed. 

The United Founders Corporation. is 
affiliated with the American Founders 
group of investment trusts. It owns 
about 40 per cent of the stock of the 
American Founders Corporation and has 
smaller holdings in the four other invest- 
ment companies in the group. These are 
the International Securities Corporation 
of America, the Second International Se- 
curities oy omer the United States 
and British International Company, Ltd., 
and the American and General Securities 
Corporation. United Founders also has 
an interest in the Transoceanic Trust, 
Ltd., through the United States and Brit- 
ish International Company. 

In addition to expanding into the bank- 
ing field, the directors of United Foun- 
ders are reported to have under consid- 
eration the formation of a railroad in- 
vestment company of which it would hold 
control. The corporation is said to have 
substantial investments in the stocks of 
leading railroad companies which it could 
place with such a subsidiary. 





Amoskeag Company 


Amoskeag Company, the holding com- 
pany, reports for fiscal year ended June 
29, 1929, income of $1,103,352. Interest 
and expenses totaled $332,084 and income 
taxes ,225, making net profit $717,- 
043, against $775,151 in the thirteen 
months ended June 30, 1928. Preferred 
dividends, $416,250, common dividends, 
$280,395, leaving a balance to surplus of 
$20,398. This compares with net profit 
after taxes, interest, dividends and ex- 
penses of $173,331 in the thirteen months 
ended June 30, 1928, and with net profit 
of $350,358 for the twelve months ended 
May 31, 1927. 

As of May 31, 1927, the company had 
total assets with a book value of $22,- 
175,185 and a market value of $22,895,- 
281. Notes payable amounted to $2,850,- 
000, while profit and loss and reserve for 
shareholders had book value of $19,325,- 
185 and market value of $20,045,281. 


Bangor & Aroostook 
The Bangor & Aroostook Railroad 
would buy three locomotives under con- 
struction by the American Locomotive 
Company for $312,000 with part of the 
proceeds from the proposed $2,113,000 is- 


sue of common stock, according to an 
application for approval of the issue 
filed with the Interstate Commerce Com- 
mission. The road would also spend $490,- 
000 on a new bridge across the Penobscot 
River between Millinocket and Norcross, 
Me., and relocate about one mile of track 
in connection with the bridge. 


Boston Herald-Traveler Corporation 


The Boston Herald-Traveler Corpora- 
tion is offering stock to employes at $36 
per share, against the offering price to 
the general public a fortnight ago of 
$39.50 per share. The stock is to be 
paid for in thirty-six months at a rate 
of $1 per share per month, or in seventy- 
two months at a rate of 50 cents per 
month per share. In event of termina- 
tion of employment all money paid in 
will be returned with 5 per cent interest. 
As no interest will be charged employes 
in connection with stock purchase, divi- 
dends on such stock will be withheld. 


Boston, Worcester & New York Steam 


Railway 
—8 mos. to Aug. 31— 
1929. 1928. 
Gross revenue ..... $498,084 $467,813 
Special freight ....  ..... 41,793 
Expenses, &c. ..... 415,845 436,234 
Net oper. revenue.. 82,239 73,372 
Oper. inc. aft. taxes 69,239 60,453 
Net income ....... 67,790 50,123 





Cambridge Gas Light Company 

The Cambridge Gas Light Company 
has requested authority from the Massa- 
chusetts State Department of Public 
Utilities to take over the Cambridge Elec- 
tric Light Company. The stockholders 
of both companies last week approved a 
decision to merge. Both are controlled 
by the New England Gas and Electric 
Association, which is -affiliated with the 
Associated Gas and Electric system. 

Under the merger plan the Cambridge 
Gas Light Company proposes, subject to 
necessary approval by the utilities de- 
partment, to purchase all the property, 
licenses, rights, privileges and franchises 
of the Cambridge Electric Light Company 
in exchange for 62,400 shares of capital 
stock of Cambrdge Gas Light Company. 
The gas company agrees to assume all 
the debts and liabilities of the electric 
company. 


Counselors Securities Trust 
Trustees of the Counselors Securities 
Trust have voted to issue to stockholders 
of record Oct. 15, rights fo purchase one 
share at 100 for each five shares then 
ae. These rights expire Nov. 1, 
1929. 


The trust reports for the approxi- 
mately six months of operation to Sept. 
20, interest and dividend income of $46,- 
811, expenses $8,211 and net income 
38,601. On Sept. 20 the trust had in- 
vestments at cost of $2,312,936 which 
had a market value of $2,821,786. 

In addition to the $38,601 net income 
from interest and dividends the trust 
realized a net gain from sales of invest- 
ments of $70,260 or a total income of 
$108,860. Deducting reserve for Federal 
income tax of $11,507 leaves net earned 
surplus of $97,353, from which dividends 
were paid totaling $39,375. 

On Sept. 28 common stock holdings 
included: 300 Air Reduction, 200 Ameri- 
can Can, 900 American Smelting, 400 
American Telephone, 500 Consolidated 
Gas of New York, 500 du Pont, 1,318 
Electric Bond and Share, 400 First Na- 
tional Bank of Boston, 300 General Elec- 
tric, 800 International Harvester, 1,000 
International Telephone, 500 National 
Biscuit, 250 National City Bank of New 
York, 1,439 National Dairy Products, 
1,000 Pennsylvania Railroad, 1,500 Stand- 
ard Oil Company of New Jersey, 1,100 
Union Carbide, 400 Union Pacific Rail- 
road, 2,000 United Light and Power A, 
1,000 United Shoe, 250 United States In- 
dustrial Alcohol, 900 Vacuum Oil, 500 
Westinghouse Electric, and 8,000 rights 
United Gas Improvement. 


Eastern Gas and Fuel Associates 

The Koppers-Mellon interests of Pitts- 
burgh have obtained a substantial con- 
trolling interest in the gas companies 
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News and Transactions 


serving Boston and surrounding terri- 
tory, it- e known when it was an- 
nounced that Eastern Gas and Fuel Asso- 
ciates, through an offer of exchange of 
securities, had acquired more than 85 
per cent of the common and a large 
Pa of the preferred shares of the 
Massachusetts Gas Companies. 


Eastern Massachusetts Street Railway 


The Eastern Massachusetts Street 
-Railway has coming due on Dec. 1 next 
a little more than $2,000,000 of Lynn & 
Boston Railroad extended 6 per cent 
bonds This is part of an issue totaling 
$3,352,000, the difference being held in 
the road’s treasury. The Eastern Mas- 
sachusetts company will pay off these 
bonds from its own treasury; in fact, is 
in position to do so today. Including this 
maturity, there will have been retired 
during the ten or eleven years of public 
operation a total of roughly $10,000,000 
of bonds and equipment trust notes, all 
without recourse to new financing. 

Among the investments held by the 
road on Dec. 31 last was a block of 500 
shares. of First National Bank of Bos- 
ton, carried on the books at $142,912. 
This stock has-been retained and now, of 
course, represents 2,500 shares due to 
recent split-up, and with the market 
$200 a share represents a value of $500,- 
000, or a paper profit of $357,000. 


Engineers Public Service Company 

The Engineers Public Service Com- 
pany reports for the twelve months end- 
ed Aug. 31, 1929, consolidated gross 
earnings of $45,607,286, an increase of 
$15,009,156, or 50 per cent, over the cor- 
responding period last year. Net earn- 
ings were $19,221,778, an increase of 
$6,899,817, or 56 per cent. Both figures 
include earnings for nine months only 
of Puget Sound Power and Light Com- 
pany. 

The balance applicable to reserves and 
to Engineers Public Service Company 
was $10,082,426, a:gain of $3,392,000, or 
51. per cent, while the balance for com- 
mon stock, after depreciation charges, 
which were 10 per cent of gross earn- 
ings, amounted to $3,746,309, or $2.64 a 
share earned on the average number of 
common shares outstanding during the 
twelve months, against $1.45 a share on 
the same basis in the preceding year. 


Hygrade Lamp Company 

Consistent expansion of the radio tube 
business of the Hygrade Lamp Company 
since = — eg mons by the —— 
pany, slightly more than a year ago, is 
reflected in a statement issued to stock- 
holders, showing an increase of more 
than 16 per cent in the number of lamps 
and radio tubes sold during the eight 
months ended a 31, 1929, as com- 
pared with sales for the corresponding 
period a year ago. Net after all charges 
and taxes registered a gain of 17.7 per 
cent. 

The statement shows that both sales 
and profits increased despite the fact 
that sales of lamps alone were some- 
what below those for the same period of 
1928. The decline in lamp sales is at- 
tributed by the company to manufactur- 
ing adjustment in connection with the 
installation of new automatic machinery 
which is expected to enlarge the output 
and lower manufacturing costs. 
heavy demand for lamps anticipated this 
Fall, however, is expected to stimulate 
this branch of the company’s business 
and result in a favorable showing for 
the full year. 

For the full year 1929 earnings of 
the company are estimated at between 
$5. and_ $6 per share, compared. 
—, earnings of $3.25 per share 
in 


New England Gas and Electric 
Association 
The New England Gas and Electric 
Association will formally take over the 
shares of the New Bedford Gas and Edi- 
son Light Company held in the voting 
trust on Dec. 5, and stockholders will re- 
ceive their cash shortly thereafter. Actual 
control of the corporation probably will 


with. 


not be assumed until the February di- 
rectors’ meeting, but Charles R. Price, 
treasurer, resigned on Monday. Raymond 
A. Petty, assistant treasurer, succeeds 
Mr. Price. 


New England Power Association 

New England Power Association pro- 
duced 147,859,000 kilowatt hours of elec- 
tric energy in August, an increase of 39 
per cent over the output of the associa- 
tion in August, 1928, and 68 per cent 
over that of August, 1927. In the first 
eight months of this year the output of 
New England Power Association was 
1,148,474,000 kilowatt hours, 32 per cent 
greater than in the corresponding period 
of 1928 and 65 per cent greater than in 
the first eight months of 1927. The out- 
put of the association in the twelve 
months ended Aug. 31 was 1,656,581,000 
kilowatt hours, an increase of 30 per 
cent over the output of the association 
in the twelve months ended Aug. 31, 
1928. 

Rainbow Luminous Products, Inc. 

Directors of the Rainbow Luminous 
Products, Inc., voted to offer to Class A 
stockholders of record Oct. 9 right to 
subscribe at $16 a share to 61,342 addi- 
tional shares of Class B stock on the 
basis of one share of Class B for each 
two shares of Class A held. Rights ex- 
pire Oct. 28. This will make outstanding 
stock 122,684 shares of Class A and 307,- 
710 shares of Class B. 

Following the decision of the Supreme 
Court of New York County in favor of 
Rainbow Luminous Products, Inc., and 
associated interests sustaining their 
right to purchase the sign business of 
the Insull. companies, including control 
of Claude Neon Federal Company, 
George L. Johnson, chairman of the 
board of the Rainbow company, states 
that immediate steps will be taken to 
complete purchase of the properties, in- 
cluding control of the Claude Neon Fed- 
eral Company, which holds the Claude 
Neon license in sixteen Middle Western 
States and controlling interest in nine- 
teen affiliated companies operating 
throughout this territory. Purchase in- 
volves a consideration of approximately 
$7,000,000. 


United Fruit Company 

For the third quarter of this/year the 
United Fruit Company reports a net in- 
come of $6,605,000. after depreciation, 
but before tax reserves, equivalent to 
$2.52 a share on 2,625,000 shares, as 
against $6,600,000, or $2.64 a share, on 
2,500,000 shares a year previously. 


Waldorf System, Inc. 

Waldorf System, Inc., is opening new 
restaurants. in- ; Albany; Newark 
and Hartford. This gives the system a 
chain of 147 lunch rooms. 

Expansion in Newark is perhaps the 
most significant. In the past twelve 
months three stores have been opened in 
this New Jersey centre, making four in 


It is understood the development in 
Newark is preliminary to the invasion of 
the New York City field. It is the in- 
tention to inaugurate the development at 
New York in the near future. 


Warren Brothers Company 


_ Warren Brothers Company report for 
eight months to Aug. 31 consolidated net 
earnings after all estimated income and 

rofits taxes $2,167,774, compared with 

1,126,521 for the same period of 1928. 

The area of new business secured by 
Warren Brothers this year to Aug. 31 is 
about 23 per cent greater-than during the 
same period of last year. 

From the net earnings, after providing 
for all estimated income and profits 
taxes of $2,167,774, are deducted first 
and second preferred dividend require- 
ments for the period of $102,666, leaving 
$2,065,108 available for common stock, 
or $13.17 a share on 156,742 common 
shares. This compares with net for the 
corre: g eight months of 1928 
equivalent to $6.52 a.share on the com- 
mon stock 
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Common Stock and 1 Option Warrant 
to purchase Common Stock at favorable 
prices, offer an attractive investment 
with good prospects of market appre- 
ciation. 


Ask for Circular 
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Brooks & Chaffee 
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Southern Bankers 
Securities Corp. 
Common Stock 


Earnings for the eight months 
ended August 31, 1929 were 
at the annual rate of $7.85 
per share. 
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STEIN BROS. & BOYCE 
Established 1853 
6 S. Calvert St., Baltimore, Md. 
Washington, D.C. Louisville, Ky. 
Richmond, ‘a. Winston-Salem, N.C. Asheville, N. C. 
, W. Va. Charleston, W. Va. 
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Members New York, Baltimore and Washingt 
Stock Exchanges 
Associate Members New York Curb Exchange 
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J-A-W. Iglehart & Co. | 
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E.W. HAYS&CO. 
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E XCHANGE 


127 S. Fifth St. 
Louisville, Ky. 





Southern Exchanges 





HE electric power sys- 
tems of the Kentucky 
Utilities Company and 
the Kentucky Power 
and Light Company, 
both controlled by the 
Middle West Utilities 


os 

by sy | Company, the prin- 
Le Tet cipal Insull holding 
company, are to be linked soon by three 
high-voltage transmission lines aggre- 
gating 115 miles in length. 

The Kentucky Utilities Company is the 
oldest utility company of the Insull group 
in Kentucky. It controls properties op- 
erating in the west, central and ae 
eastern parts of the State. The Ken- 
tucky Power and Light Company is a 
subsidiary of the United Public Service 
Company, recently acquired as a whole 
by the Insull interests. It operates in 
the northern and western parts of Ken- 
tucky. 

The lines planned to link these two 
groups of properties will run approxi- 
mately at right angles to the Kentucky 
and the Licking Rivers, south of the 
Ohio River. There will be a new 66,000- 
volt line from Lexington, Ky., to Mays- 
ville, on the Ohio River, a distance of 
sixty miles; another 66,000-volt line from 
Shelbyville to Carrollton, a distance of 
thirty-three miles, and a third line of 
33,000 volts covering twenty-two miles 
from Mount Sterling to Salt Lick, near 
Morehead. The work will be completed 
next Spring. 

Various changes in the existing sys- 
tems will be made necessary by these 
three powerful links. Certain transmis- 
sion lines will be double-circuited, others 
will be increased in capacity and at many 
points additional operating equipment 
will be installed. The powerful stations 
of the Kentucky Utilities Company will 
increase the potential power supply of 
the Kentucky Power and Light Company 
from 5,000 to 25,000. horsepower without 
diminishing the supply of the former 
company. - 

The power supply for these lines is 
furnished directly at hydroelectric sta- 
tions on the Dix and Kentucky Rivers, 
steam stations at Pineville and Pocket, 
Va., and secondary power sources at Lex- 
ington and Louisville. The Kentucky 
Power and Light Company has plants at 
Maysville, Morehead, Carrollton and 
Augusta. 
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Atlanta and Lowery National Bank 

The Atlanta and Lowery National 
Bank has purchased the Atlanta Com- 
mercial Bank, which it will conduct as a 
branch. It is understood that the price 
paid was more than $150 a share. The 
Commercial institution has increased its 
capital from $25,000 to capital and un- 
divided profits of $150,000, with deposits 
of about $500,000. 


BancoKentucky Company 


The BancoKentucky Company, capi- 
talized at $50,000,000, was recently or- 
ganized in Louisville for the purpose of 
buying, holding and controlling banks in 
Kentucky and near-by States. 

Stockholders of National Bank of Ken- 
tucky-Louisville Trust Company unified 
recently exchanged their stock for stock 
in the new company at the rate of one 
for two shares. The remaining stock 
was privately subscribed to by individuals 
and several large banking houses. 

The BancoKentucky Company is the 
largest company of its kind operating in 
the South, and it is expected that the 

uisition of large banks in this section 
will be announced shortly. The company 
recently acquired control of the Brighton 
Bank and Trust Company and the Pearl 
Market Bank and Trust Company of Cin- 
cinnati. These banks will be merged and 
operated as the Brighton-Pearl Market 
Bank and Trust Company. Gustave M. 
Mosler, president of the Brighton Bank, 
will head the combined Brighton-Pearl 
Market institution. 

The $10 par value shares have been 
listed on the Chicago Stock Exchange and 


on the Louisville Stock Exchange. The 
present resources of the new institution 
are around $215,000,000. James B. 
Brown, president of the National Bank 
of Kentucky, is president of the new 
company. 

The dividend policy of the BancoKen- 
tucky Company has not yet been an- 
nounced. . 


Blue Coach Lines 

Transfer of the: property of the Blue 
Coach Lines to the Consolidated Coach 
Corporation is being gradually made 
so that there will be no interruption of 
business. Consolidated Coach now has 
its lines extending from Canada to 
Florida, with numerous connecting lines. 

Consolidated Bus Line of Nashville 
has been licensed by Tennessee Railroad 
Commission to operate a double-daily 
service between Nashville and Knoxville. 
It approved the sale of Cate Motor 
Coach Company of Knoxville to Consoli- 
dated Coach Corporation of Lexington, 
Ky., and transfer of certificate of con- 
venience and necessity to operate a bus 
line between Knoxville and Bristol. 


Consolidated Gas of Baltimore 


The Consolidated Gas, Electric Light 
and Power Company of Baltimore re- 
ports for the twelve months ended on 
Aug. 31 a net income of $7,065,173 after 
fixed charges, equal, after preferrea 
dividends, to $5.72 a share earned on the 
common stock, against $4.57 a share 
earned in the preceding year. 


Davison Chemical Company 


For the year ended on June 30 the 
Davison Chemical Company and sub- 
sidiaries report a profit of $1,643,434 
after expenses, charges, reserves for 
depreciation and other costs, but before 
Federal taxes. This compares with 
$2,903,062, including $1,914,069 received 
from purchasers of 80,000 shares of the 
Silica Gel Corporation stock in the pre- 
ceding year. The balance sheet of June 
30 shows current assets of $10,270,496, 
against current liabilities of $2,610,296. 


Empire Public Service 

Empire Public Service Corporation has 
acquired through a subsidiary the Cen- 
tral Texas Gas Company, serving nat- 
ural gas at retail to a number of com- 
munities in Central Texas, and the 
Clarksville Gas Company, serving nat- 
ural gas at retail to the town of Clarks- 
ville, Ark., according to an announce- 
ment by Floyd W. Tesduech, president 
of Empire Public Service Corporation. 





Griffin Manufacturing Company 


Having acquired the plant of the 
Griffin Manufacturing Company for 
$400,000 at a receiver’s sale, the High- 
tower interests, owners of large textile 
enterprises at Thomaston, Ga., have an- 
nounced that new equipment will be in- 
stalled and the entire plant overhauled. 
The Hightower mills at Thomaston are 
devoted largely to the manufacture of 
automobile tire fabric. 





Haverty Furniture Companies, Inc. 

Public offering has been made of a 
new issue of 75,000 shares of cumulative 
convertible preferred stock of the Hav- 
erty Furniture Companies, Inc., which 
has been formed to acquire all the out- 
standing capital stock of seventeen exist- 
ing Haverty Furniture Companies oper- 
ating eighteen stores located in seven- 
teen principal cities throughout eight 
Southern States. The stock is being of- 
fered at $23.50 a share by Hambleton & 
Co. and Citizens and Southern Company 
The Haverty business was established at 
Atlanta, Ga., in 1885 as a single store, 
with total sales of $6,000 in the first 
year. Additional stores have been 
opened from time to time and the busi- 
ness has had a steady growth until gross 
sales are now around $6,000,000 a year. 
In each year of their history the stores 
as a group have made a profit. Operat- 


. Continued on Page 717 
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Southern Securities News—Transactions on 
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THE BACHE REVIEW 
Facts and Opinions Condensed 


Readers of the Review are 
invited to avail themselves 
of our facilities for informa- 
| tion and advice on stocks 
| and bonds, and their in- 
quiries_ will 

| careful attention 
obligation to the 
spondent. In writing please 
mention The Bache Review 


receive our 
without 
corre- 


Sent for three months without charge 


J. S. BACHE & CO. 


Members New York Stock Exchange 
42 Broadway New York 
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& Co. 
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Shares 
in the South 


INCORPORATED 


An investment trust 
placing its funds in 
sound diversified enter- 
prises which are in 
position to benefit from 
the exceptional busi- 
hess expansion now 


favoring the South. 


Write for full details 


CALDWELL & COMPANY 


400 Union Street, Nashville, Tenn. 
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St. Louis Securities—St. Louis Stock Exchange 
News and Transactions 


CTIVITIES in com- 
merce and _ industry 
in the St. Louis Fed- 
eral Reserve District 
during the past 
thirty days continued 
at a rate considerably 

a above the average at 
xn ma.J&J the corresponding sea- 
son during the past several years, ac- 
cording to the Sept. 30 issue of the 
Monthly Review of the Federal Reserve 
Bank of St. Louis. “The demand for a 
broad variety of merchandise was on a 
large scale,” quoting the review, “and 
throughout August manufacturing plants 
reported greater activity than usual at 
this season. In counter-distinction with 
the preceding two months, relatively the 
greatest activity was shown in distribu- 
tive lines handling goods for ordinary 
consumption. In a large majority of the 
lines investigated, sales were in excess 
of the preceding month, and in a number 
of important classifications were in ex- 
cess of the corresponding period last 
year. The rate of production at fac- 
tories was on the whole well sustained, 
and the high level of operations was due 
to actual consumptive demand, as inven- 
tories of finished materials remained 
generally of moderate size, and ship- 
ments in general were equal or close to 
current output. While purchasing of 
commodities is still largely on an imme- 
diate requirement basis, ordering for 
future delivery was somewhat freer than 
earlier in the year. 


“August sales and shipments of boots 
and shoes in the district were the largest 
for any month on record, and showed a 
substantial gain over the same month in 
1928. Increases over a year ago were 
also reported by wholesalers of clothing, 
men’s hats, drugs and chemicals, gro- 
ceries and some lesser lines. Slight de- 
clines were shown in sales of hardware, 
furniture and dry goods interests; com- 
pared with last year, but in all these 
lines August sales were substantially 
heavier than July this year. According 
to automobile dealers reporting to this 
bank, August distribution of new pas- 








‘senger cars was considerably larger than 


a year and a month earlier. In the iron 
and steel industry plant operations were 
on a considerable scale, but in a number 
of important instances moderate reduc- 
tions in unfilled orders were reported. 
As indicated by permits issued and con- 
tracts let for new construction, there was 
a sharp slump in building during August 
as contrasted with the preceding month 
and last year. Debits to individual ac- 
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counts in the chief cities of the district 
decreased by 6.3 per cent under the July 
total, but were 6.2 per cent larger than 
in August, 1928. A moderate gain was 
recorded in August sales of department 
stores as omgeres with a year ago. 

“The drought which prevailed through- 
out August materially reduced prospects 
for crops in this district, besides halting 
or seriously delaying general farm opera- 
tions, including preparation of the soil 
for seeding Winter wheat. 

“Conditions in the bituminous cval 
market underwent moderate improve- 
ment in August, and since Sept. 1 the 
betterment has been carried forward at 
a more — pace. , 

“The volume of freight traffic of rail- 
roads operating in this district continued 
to surpass that at any similar season in 
previous years. The movement of grain 
and grain products was record size, and 
showed a substantial gain over the corre- 
sponding period in 1928. There were 
also increases in the miscellaneous 
freight, merchandise. coal and some 
other classifications. The St. Louis 
Terminal Railway Association, which 
handles interchanges for twenty-eight 
connecting lines, interchanged 252,629 
loads in August, against 249,282 loads 
in July and 240,460 loads in August, 
1928. For the first nine days of Septem- 
ber the interchange amounted to 66,515 
loads, which compares with 75,738 loads 
during the corresponding period in Au- 
gust and 67,723 loads during the first 
nine days of September, 1928. Passenger 
traffic of the reporting roads increased 
2 per cent in August, as compared with 
the same month last year. Estimated 
tonnage of the Federal Barge Line be- 
tween St. Louis and New Orleans in 
August was 85,000 tons, against 94,141 
tons in July and 113,903 tons in August, 
1928. The decrease in both comparisons 
was due to the low stage of water pre- 
vailing in the Mississippi. 

“Irregularity, both with reference to 
different sections and the several lines, 
was reflected in advices relative to col- 
lections during the past thirty days. As 
was the case a month earlier, wholesalers 
of merchandise for ordinary consumption 
reported settlements in relatively larger 
volume than producers and distributers 
of the more durable commodities. Com- 
plaints of backwardness came from 
building material interests. Taken as a 
whole, improvement developed in retail 
collections. In the Winter wheat areas 
liquidation was in good volume, both 
with merchants and country banks. Sept. 
1 settlements of dry goods, boot and shoe 
and hardware interests in the large 
cities were fully up to expectations. Less 
satisfactory conditions were reported by 
wholesale clothing firms.” 


City of St. Louis 
The City of St. Louis, which failed to 
obtain any ,bids on Sept. 26 for its issue 
of $6,000, 4% per cent public build- 
ing and improvement bonds, because of 


the inability of bankers to pay par for 

%s, has concluded a deal with a New 
York syndicate whereby the bankers 
paid par for the issue and sold back 
$2,058,000 of the bonds to the city sink- 
ing fund at a price of 101.146. The 
bonds taken by the sinking fund mature 
Oct, 1, 1934 to 1938, and those taken by 
the bankers, from 1939 to 1949. 

The banking group is composed of 
Estabrook & Co., R. L. Day & Co.,, 
Kountze Brothers, the Detroit Company, 
Inc., Kean, Taylor & Co., R. H. Moulton 


& Co., the First Wisconsin Company, . 


Boston National Company, the Mil, 
waukee Company and Hannahs, Ballin 
& Lee. The bankers have offered the 
bonds at prices to yield 4.40 per cent. 
Owing to the fact that nearly a year 
has elapsed since the city was in the 
market with bonds the scarcity value 
has resulted in advance subscriptions 
for more than $1,000,000 of the bonds. 
This issue is part of a total authorized 
amount of $75,372,000, of which $46,000,- 
000 will be outstanding. 


Corno Mills Company 

A block of stock of the Corno Mills 
Company, manufacturers of oat flakes 
and poultry and live stock feed for the 
past twenty-five years, has been placed 
privately by Scholle Brothers, members 
of the New York Stock Exchange. This 
offering did not represent new financing 
by the company. The company’s prod- 
ucts have a large sale throughout the 
Middle West and South. 

Corno Mills Company has an author- 
ized capital stock of 300,000 shares, 
without par value, of which 100,000 
shares are outstanding. Net earnings 
after charges, but adjusted to eliminate 
interest and discount on bonds to be 
retired and after Federal taxes, should 
amount to $450,000 in the current year 
1929, according to an estimate prepared 
by the company. This is equivalent to 
$4.50 a share on the stock and compares 
with $419,754, or $4.19 a share, in 1928. 
The stock is listed on the St. Louis Stock 
Exchange and application will be made 
to list it on the New York Curb 
Exchange. 


Detroit Aircraft Corporation 


The Detroit Aircraft Corporation 
states that the plants of the Ryan Air- 
craft Corporation and the Parks Air- 
craft, Inc., near St. Louis, are to be 
consolidated. Both are subsidiaries of 
Detroit Aircraft, which recently pur- 
chased control of all the Parks enter- 
rises, including Parks Air College, 
argest in the United States. 


International Shoe Company 
Breaking all previous weekly produc- 
tion records, the International Shoe Com- 
pany produced during the week ended 
Sept. 18 a daily average of 196,546 pairs 
of boots and shoes, according to A. W. 





Week Ended Saturday, October 5, 1929 


BANKS. 
Sales. High. Low. Last. 
15 Boatmen's Bank ........ 215% 215 215% 
288 First National Bank..... 54300530 


902 Mere-Commerce .........370 350 335 
TRUSTS. 
178 Frank-Amer ............ 280 275 280 
272 Mies-Val Mor .......0.04 355 on) 350 
8 St L Union Trust ....... 650 650 
STOCKS. 
BP BOO GE aciccccccsdececse 100 100 100 
200 Amer Inv, B .........+.. 12 12 12 
196 Bentley Stra ............ 17% 17 17 
rrr 42 40 40 
20 Brown Shoe ............. 48% 48 48 
1 RRP ae 118 117 117 
\ | Peer rer rrr 5% BD 5% 
B25) OD 4:04 5.000.000.0060 or 14 14 14 
9 Century El pf............ 115 1b 115 
STE GD sa vccccccneges 8 
75 Coca Cola Bot .......... 68 68 68 
315 Cons Lead, A........... 10 9% 10 
322 Corno Mills ...........- 45 42% 4 
OO 76 75 75% 
2. § ere 98 98 98 
675 Ely Walker ............. 33 32 33 
Ree 100 100 100 
5 OS RAS ee 83 83 83 
eM eae 20% 20% 20% 
18 PROGR BE on ccccccctceses 30 30 30 
950 Granite-Bi-Met .......... 35e 35¢e 3c 
75 Ham Brown Shoe ....... 13% 12% 12% 
1,265 Hussman Ligonier ...... 30% 29% 2Y 
140 a. dab dtaramécnnnede 1 8 10 
BE Tk ED sececcocerccese 2% 2 
CAE EE hk b.0.0<000s 000000 74% «7! 2 
MEE si bncsccswecobuus 10% 104% 105 








STOCKS. 
Sales. High, Low. Close. 
5 Johnson S §S ..........+. 60 60 60 
150 Knapp Monarch 36 36 36 
rrr 57% 56% 564 
EE IE 050.0666 045085 160 160 160 
760 Landis Mach ........... 76% Ti 71 
30 Marathon Shoe 20 20 
33% Mich Davis 20 25 
830 Moloney, 60 62% 
721 Mo Port Cement 7 39 
15 Nat B Met 130 130 
902 Nat Candy 29144 29% 
600 Nicholas Beazley 16 16 
0 Pedigo Weber 24% 24% 
110 Pickerel Wal 24% 4% 
365 Rice Stix 17% 18 
35 Do ist pf 99 99 
PD Sach ecscnvoeoas oe 16% 16% 
306 Scullin pf .... 28 28 
345 Sec Inv ...... 37% 36% 36% 
40 Sieloff ....... ésvad 16% 16% 
950 St L P Ser 12 13 13 
Ff Fea 68 68 
10 St L Screw é 30 30 
30 Skouras Brothers ....... 30 30 30 
Sr EE SE viv ccussccdcccce OF 46 46 
eM Oe BD Ws ou sec cevescs 117 116 116% 
378 Stix Baer Fuller ........ 31 30 30 
170 Sunset Strs pf.......... 54% 54% 54% 
35 Title Insurance ....... 25 25 25 
Ge WE $50.65 666 cansessnss 49% 36% 39 
BONDS. 
6,000 City & Sub 5s........... 84% 84 84 
1,000 E St L Sub 5s......... 95% 95% 95% 
4,000 Houston Oil 5%s ....... 5 95 95 
3,000 Moloney 5%s ...... 93% 93 93 
2,000 Scruggs 7s .............. 97 97 97 
9,000 United Rys 48 ........ oe 75 75 


Johnson, vice president of the company. 
“This constitutes a clear increase of 34 
per cent over production for the like pe- 
riod in 1928,” said Mr. Johnson. “Cur- 
rently the company is operating at the 
highest production rate in its history. 
Upon this basis, and with the figures 
for the first eight months of this year 
given below, it is estimated that the total 
output for 1929 will be in excess of 51,- 


‘500,000 pairs, a new high mark which 


will exceéd by a considerable margin the 
peak year of 1927, when 51,377,840 pairs 
of shoes were produced by the company. 
During the first eight and a half months 
of this year (250 working days) produc- 
tion averaged 170,715 pairs, an increase 
of 6.7 per cent over the same period of 
last year. 

“Despite what is an unprecedented de- 
mand, making necessary a daily produc- 
tion that is approaching 200,000 pairs, 
the demand continues to grow. Manu- 
facturing facilities are being increased 
not only for the shoes themselves but for 
the materials required in their construc- 
tion. The International cotton mill re- 
cently opened at Malvern, Ark., is in 
line with this program. In this mill In- 
ternational manufactures seven million 
yards of lining fabric a year for use in 
its shoes.” 

The International Shoe Company is 
the world’s largest shoe manufacturer. 
At the present time it is operating forty- 
three specialty shoe factories and sixty- 
one auxiliary plants. It also operates 
fourteen tanneries, the total production 
of which is larger than any other tanner 
of leather. 

International shoes are marketed prin- 
cipally by the following branches: Rob- 
erts, Johnson & Rand Shoe Company, 
distributer of Star Brand shoes; Peters 
Shoe Company, distributing Diamond 
Brand shoes; Friedman-Shelby Company, 
distributer of Red Goose shoes; Morse 
& Rogers, Sun Dial shoes, and Hutchin- 
sone distributer of Triangle Brand 
shoes. 


St. Louis-San Francisco 


_ October promises to be a record month 

in gross revenues and net operating in- 

come for the St. Louis-San Francisco 

led according to J. M. Kurn, presi- 
ent. 

“Final figures for September have not 
been compiled,” said Mr. Kurn, “but 
gross for the month is expected to show 
a slight increase over 1928 and net op- 
erating income a larger proportionate 
gain. Earnings for the remainder of the 
year should show some increase over the 
same period last year, largely as a result 
of a general improvement in business in 
almost all sections we serve. The cotton 
crop along our lines is good and-along 
the Pensacola route it is exceptional. The 
price is satisfactory to most growers. 
The decline in passenger revenues is 
steadily diminishing and I believe it has 
about reached a standstill.” 
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Pacific Coast Securities News—Transactions on 
Coast Stock Exchanges 





ANDARD OIL OF 
CALIFORNIA on 
Sept. 30 announced the 
purchase of the Pa- 
cific Public Service 
Company. The consid- 
eration was not named, 

\}\ but a report has it 
: err] that the price was 

26,801,807. By purchase of the Pacific 
Public Service, Standard of California 
enters the public utility field, for the 
former company repr ts a ¢ li- 
dation of Coast Counties Gas and Elec- 
tric Company, California Consumers’ 
Company and the California Consoli- 
dated Water Company arid supplies gas, 
electricity and water to a wide district 
south of San Francisco. Formal an- 
nouncement of acquisition of Pacific 
Publie Service reads: 

“For the purpose of furthering the de- 
velopment and use of natural gas, the 
Standard Oil Company of California has 
purchased control of Pacific Public Ser- 
vice Company, of which Coast Counties 
Gas and Tlectric Company is a subsid- 
iary and a distributer of manufactured 
gas. Standard Oil of California owns 
in fee a imately 50 per cent of Ket- 
tleman Hills, where during the past year 
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development has indicated an enormous 
potential natural gas production in ad- 
dition to crude oil. This holding, to- 
gether with other of its gas bearing 
lands, will enable the company to pro- 
vide natural gas not only to its present 
consumers but to the rapidly growing 
industrial development in the area 
served by Coast Counties Gas and Elec- 
tric Company. 

“This purchase is significant also in 
that it is developing additional outlets 
for natural gas at a time when the new 
California gas conservation bill, which 
prohibits the waste of natural gas, be- 
comes effective.” 


American Engineering and Management 
Company : 
The American Engineering and Man- 
agement Company is consolidating a 
group of motor freight transportation 
systems in Southern California with a 
combined property value of $3,500,000 
and doing an annual business of $2,000,- 
000, Louis Davis Jr., chairman of the 
company, announced. The company con- 
trols the American States Public Service 
Company, which operates properties 
suppiying water and natural gas to thir- 
ty-eight cities and towns in California 
as well as to communities in Michigan 
and Indiana. 
American-Hawaiian Steamship Company 
Net income of American-Hawaiian 
Steamship Company during the first six 
months of 1929 was $243,555 after all 
charges and estimated taxes, the com- 
pany reports. Based on six months’ 
earnings, net for thé entire year has 
been estimated at $487,110, which would 
be an increase of $102,294 or 26.6 per 
cent over the net of $384,816 repo on 
Dec. 31 last. 


Associated Telephone Utilities Company 

Two new links in the lengthening -na- 
tional chain of subsidiaries acquired in 
recent months by the Associated Tele- 
phone Utilities Company. were intro- 
duced by the acquisition of the Pomona 
Valley Telephone and Telegraph Union 
and the Ontario and Upland Telephone 
Company, both operating in prosperous 
sections of California. 

The newest members of the Associated 
family increases its growing branches of 
valuable units by 12,919 stations... The 
Pomona Valley Union operates ex- 
changes in Pomona, Claremont, San 
Bernardino, La Verne and Chino, all in 
the citrus belt and also serving manufac- 
turing, packing, poultry and other indus- 
trial sections. 

The Ontario and Upland Company op- 
erates exchanges in the cities of Ontario 
and Upland in San Bernardino County. 

i lines. also. serve Cucamonga 
and Alta Loma. Ontario is in the centre 
of California’s world famous vineyard 


district and, with Upland, is served by 
the Union Pacific, Southern Pacific and 
Santa Fe railroad systems. 

Wide expansion of the Associated Tel- 
ephone Utilities Company has_ been 
marked in the last three months by ac- 
quisition of valuable telephone proper- 
ties, including smaller holding compa- 
nies as well as independents, in Illinois, 
Indiana, Michigan, Iowa, Texas, Idaho, 
Oklahoma, Montana, Washington and 
California. 


Forrest E. Gilmore Company 
Forrest E. Gilmore Company earnings 
for the first seven months of this year 
are given as $312,727 before income 
taxes and depreciation, compared with 
net income of $259,632 for the entire 

year of 1928 and $80,444 in 1927. 


Hunt Brothers Packing Company 

At a meeting of the board of directors 
of Hunt Brothers Packing Company, held 
in San Francisco Oct. 3, a dividend at 
the rate of $2 per share per annum was 
declared for the period from Aug. 1, 
1929, to Oct. 31, 1929, amounting to 50 
cents per share on the outstanding Class 
A capital stock of the company, payable 
Nov. 1 to stockholders of record at the 
close of business on Oct. 15. 


MacMarr Stores, Inc. 

MacMarr Stores, Inc., announces the 
acquisition of Continental. Food Stores, 
Inc., of Denver, Col., the Piggly Wiggly 
a ag | of San Francisco and the Coast 
Piggly Wiggly Company, operating 175 
f stores in Colorado, California, Wyo- 
ming, Nebraska and New Mexico. These 
three companies in 1928 reported a total 
sales volume of $10,700,225. 

By this latest acquisition MacMarr 
Stores, Inc., increases its chain from 
1,188 to 1,363 stores and its total esti- 
mated -sales volume for 1929 to $82,- 


,000. 

W. N. Haraway, who has been presi- 
dent and general manager of Continen- 
tal Food Stores, Inc., will remain with 
the company as an executive in the Mac- 
Marr organization. 


North American Investment Corporation 

Earnings of $1,100,000 will shortly be 
announced for the twelve months ended 
Sept. 30 by North American Investment 
Corporation, according to official an- 
nouncement. On a per share basis. this 
is the equivalent of nearly $16 per share 
on the outstanding 42,777 shares of com- 
mon stock. It has been disclosed that 
the corporation’s balance sheet will show 
assets exceeding $10,000,000. 


Northwestern Pacific Railroad 


Southern Pacific Company’s manage- 
ment of Northwestern Pacific Railroad 





Week Ended Saturday, October 5, 1929 


Los Angeles 


STOCK EXCHANGE, 


STOCKS. 
Sales. High. Low. Last. 
400 Aero Corp of Cal....... 9 dy 8% 
16,200 Bolsa Chica Oil, A..... 2.00 1.87% 1.95 
(00 Byron Jackson Co. ...... 32 32 
347 California Bank ........ 1435 140 «1444 
99 Central Investment Co.. 17% 987 97% 
30 Citizens Nat Bank, new. 132 132 132 
“4” Douglas Aircraft, Inc.... 27 24% 24% 
«0 Emsco Derrick & Equip. 31 30 30 
26 Goodyear T & Rub pf.. 96 96 ou 
1,550 Holly Development Co..1.05 1.00 1.00 
100 Hydraulic Brake Co..... 52 52 52 
10@ Honolulu Consol Oi! Co.. 38 38 38 
1,000 Internat] Reinsurance .. 634 0 60 
200 Jenkins Television Corp.. 8% 8% 8% 
1,990. Lineoln Mortgage ...... 60 .60 .60 
426 L. A. Gas & Elec pf..... 101% ~«100% 101 
700 L. A. Investment Co.... 20% 20 20 
200 Maddux Air L Ree 7 7 7 
1.400 MacMillan Petroleum Co. 34% 32% 32% 
200 Monolith Port! Cement... 14 13% «14 
400 Moreland Motors ..... 3.20 3.00 3.20 
BIO. Dep PO ccciccccccocceces iy th tly 
10 Mortgage Guarantee Co.190% 190% 190% 
2,050 Occidental Petroleum 2.4 2.40 2.40 
200 Pac Amer Fire Ins Co... 60% 0% 60% 
21% Pacifie Clay Products... 33 32 32 
7.700 Pac Finance Corp....... 146 148% 150 
SOD DO WE DD occe cccccccecs 26 25% 25% 
158 Pac Gas & EBlec......... 73%. 73% 738% 
WO Do rig A... cece enee 1? 4 = 
1 


«] «J 32% 
TD. BD GED PG -cccecccvccece 1moy% 190% 100% 
9 1% 1% 


Continucd on Page 715 





San Francisco 


STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
100 Anglo & Lon P Ntl Bk..247% 247% 247% 
2,547 Asso Insur Fund, Inc.. 10% mh 9% 
344 Atlas Im Diesel En, A.. 51 oO 30 
125 Aviation Corp of Calif.. 17 17 WwW 
195 Bank of California, N A.435 400 410 
77@ Bond & Share Co, Ltd.. 18% 17% 17% 


310 Borden Company, The... 86% 84% 
5,230 Byron Jackson Co...... 34 31% Ph 
20 


360 Calaveras Cement Co... 204% 
1235 Do 7% pf, x da 7 
675 California Copper ...... 4+ 4% 
175 Calif Cotton Mills, x d.. 
310 California Ink Co, A... 43 42 42% 
20 Cal 7% pf, x 4.105 105 105 
3,968 California Packing Corp. 79 76 76 
32,792 Caterptitar” Tractor .... 79 7 
415 Clorox Chemical Co...... 42 41 42 
120 Coast Co Gav & El ist pf 98% 98% 98% 
1,000 Cons Chem Industry, A. 43% 42% 42% 
5 Crocker First Natl Bk..440 440 440 
9,227 Crown Z Corp v t c, xd. 23% 224% 224 
See -G,. B. a nececcccsess 89% 89 ROY, 
ee. we MR” etaccesevece 89 a9 R9 
200 Douglas Aircraft Corp.. 26% 28% 
370 Emporium Capwell Corp 26 Pa] 20 
975 Fageol Motors .......... die 4% 4% 
519 Firemen’s Fund Ins x 4..113 111% 111% 
1,65 Food Mch Corp x 2% stk 54% 49% 
Bee « ID. BOD ceccdecccccecede 2% 2 2% 
2,534 Foster & Kleiser........ 9% 9 9 
136 Galland Mere Laundry... 49 4n 49 
130 General Paint Corp, A.. 28% 28% 28% 


1,34 Do B My f 
2,899 Golden State Milk Prod. %% % 35% 
440 Great West Power pf... 1% 105 15% 


Continuéd on Page 715 


System has brovght decreased operating 
expenses, the August earnings report 
indicates. Net income after taxes and 
depreciation for August was $201,972, 
as against $168,167 for August, 1928. 
Operating expenses during August were 
$474,171, compared with $521,188 in 
August of last year. pry revenues 
showed a slight decline at $720,813, com- 
pared with $737,892 a year ago. 


Western Bond Houses Merged 


Under the name of Tucker, Hunter, 
Dulin & Co., two of the largest invest- 
ment banking houses in the West, Hun- 
ter, Dulin & Co. and Bond & Goodwin & 
Tucker, have been brought under a sin- 
gle standard and henceforth will func- 
tion as a house for the underwriting, 
wholesaling and retailing of investment 
securities. The consolidation constitutes 
one of the strongest investment. banking 
organizations in the West. Both firms 
have played a prominent part in the 
financing of many of the industrial and 
— utility enterprises of the Pacific 
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TOCKS on the Cana- 
dian exchanges moved 


into new high ground 
in September, the in- 
dex for common stocks 
establishing a new 
high record for all 
time at 217.1, accord- 
; ie Tj ing to the Dominion 
Bureau of Statistics index of security 
prices. The index for August was 207.4, 
and although this rise would indicate a 
very flourishing condition on the Cana- 
dian exchanges, the increase was due 
primarily to two groups, milling and oil 
stocks. Most of the other issues in- 
eased but little and several declined. 
The irregularity of most of the stocks 
does not indicate a very healthy condi- 
tion and the market is highly selective. 

The industrial group established a new 
high record at 315.8, as compared with 
293.8 in August, primarily as the result 
of the large increases in the milling and 
oil groups. Practically all of the other 
issues included in the industrial group 
declined, although not very sharply, yet 
enough to indicate the delicate position 
of the market. As was the case last 
month, the outstanding issues in Sep- 
tember were the oils, which rose to 417.8, 
as compared with 359.3 in August. 
Manufacturers of oil products have bene- 
fited greatly by the low prices of the 
crude product and the great demand for 
their goods. Milling stocks also broke 
into new high ground with the index at 
267.0, as compared with 256.8 in August. 
Iron and steel stocks declined again to 
322.4, as compared with 325.4 in August. 
All of the other issues in the industrial 
group declined slightly. 

Utility stocks, which have been rising 
slowly, finally broke into new high 
ground with the index at 163.1, as com- 
pared with 159.2 in nage. The utili- 
ties have shown considerable strength 
over few months. 
declined slightly in September, the index 
being 133.2, as compared with 135.4 m 
August. 














Alberta Pacific Grain Company 


Reflecting the successful Canadian 
grain season of last year, the Alberta 
_Pacific Grain Company for the fiscal 
year ended June 30, 1929, reports net 
income, ‘after all charges, including de- 
preciation and taxes, of $913,378, equal 
after preferred dividends to $7.03 a 
share on 100,000 no-par common shares, 
against $879,783, or $6.70 a common 
share, in preceding year. 

Fixed assets item in balance sheet 
reflects additions. to the company’s 
properties during the year, standing on 
June 30 at $6,999,500, against $6,577,728 
on corresponding date in preceding year. 
The company added thirty-seven country 
elevators to its line, in addition to 
twenty coal sheds and some flour ware- 
houses. Improvements to equipment in- 
cluded installation of automatic .air 
dumps in additional 143 country eleva- 
tors. 

The company also during the year re- 
duced bonds outstanding by $97,000 to 
$3,224,500. 

Current assets on June 30, last, totaled 
$3,360,113, against current liabilities of 
$1,405,444, leaving net working capital 
of $1,954,669, against $1,937,051 in pre- 
ceding year. urrent assets included 
cash of $55,933, against $388,971 pre- 
ceding year; first mortgage bonds pur- 
jchased in excess of sinking fund uire- 
ments (given at cost), $45,219, dgainst 
$84,829; open accounts less reserve, 
$2,626,511, against $3,330,629, and in- 
ventories, $632,350, against $1,112,720. 

Current liabilities included bank loans, 
$40,500, against $70,200; bank accounts, 
$164,807, against none last year; grain 
tickets outstanding, $192,399, against 
$151,295; sundry credits, $955,238, 
against $2,706,103. 


Canadian Hydro-Electric Corporation 


Canadian Hydro-Electric Corporation, 
Ltd., produced 163,779,000 kilowatt hours 
of electric energy in August, an increase 
of 58 per cent over the output of the 
corporation in August, 1928. In the 
first eight months of this year, the cor- 
poration generated 1,304,137,000 kilowatt 


hours, 78 per cent greater than its out- 
put in the corresponding period of last 
year. The output of the corporation in 
the twelve months ended Aug. 31 was 
1,868,448,000 kilowatt hours, an increase 
of 81 per cent over the output of the 
corporation in the twelve months ended 
Aug. 31, 1928. 


Dominion Stores 
Dominion Stores, Ltd., has notified the 
New York Stock Exchange of a proposed 
increase of its common capital stock 


1929, net of $831,941 after charges, Fed- 
eral taxes and depreciation, &c., equiv- 
alent, after 7 per cent preferred divi- 
dends, to $4.91 a share on 148,000 no-par 
shares of common, against $614,588, or 
$3.44 a share, in previous year. Item 
of $1,400,000 Dominion Flour Mills, Ltd., 
bonds in previous balance sheets has 
been eliminated. 

In pointing out that bank loans have 
increased to $4,020,000 from $1,555,000, 
President Meighen states this was due to 
money borrowed to purchase a group of 
Western bakeries last year and that this 
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from 500,000 to 1,000,000 shares. The 
increased capital, it is understood, is to 
provide additional stock to carry out 
the merger with the Loblaw Stores of 
Canada. 


Lake Ontario Brewing Company 


The effect of the severe competition 
on smaller brewery companies in the 
Province of Ontario is indicated in the 
report of the Lake Ontario Brewing 
Company for fiscal year ended March 31 
last. After all charges the company re- 
ported a deficit of $57,885. Supple- 
mentary statement for period from end 
of fiscal year to end of July shows the 
company continued to operate at a loss. 
Preceding earnings statement was for 
period Feb. 15, 1927, to March 31, 1928, 
during which net income totaled $12,368. 


Lake of the Woods Milling Company 


Lake of the Woods Milling Company, 
Ltd., reports for year ended Aug. 31, 


money will be repaid by issue of secur- 
ities in the near future. 


Metropolitan Chain Properties 


New financing for Metropolitan Chain 
Properties, Ltd., which is in the form of 
an offering of first mortgage 6 per cent 
convertible sinking fund gold bonds, has 
been arranged by a syndicate comprising 
Peabody, Smith & Co., Inc., George H. 
Burr & Co. and Greenshields & Co. The 
bonds are convertible into common stock 
of Metropolitan Chain Stores, Inc., at 
prices ranging from $100 per share to 
and including Nov. 15, 1929, to $190 per 
share to and including Nov. 15, 1933. 

Metropolitan Chain Properties, Ltd., is 
a wholly owned subsidiary of Metro- 
politan Stores, Ltd., of Canada, which 
in turn is owned by Metropolitan Chain 
Stores, Inc. The company was organ- 
ized for the purpose of acquiring all of 
the real estate and leases of Metropolitan 
Stores, Ltd., of Canada. The company 
owns among other property, eighteen 


store properties located in seventeen 
cities. Interest and sinking fund is pay- 
able on the bonds from monthly rentals 
of the leases to Metropolitan Chain 
Stores, Inc., and Metropolitan Stores, 
Ltd. The preferred and common stock 
of Metropolitan Chain Stores, Inc., which 
have a market value of more than $15,- 
000,000, are in effect junior to the first 
mortgage 6 per cent convertible bonds 
which will be offered shortly. 

Metropolitan Chain Stores, Inc., the 
parent organization, reported gross sales 
of $13,512,704 for 1928 and net profits 
of $798,095. The company is now operat- 
ing 131 stores of which eight were 
opened during the month of August. The 
management expects to open at least 
twenty additional stores during the re- 
mainder of the year, bringing the total 
stores in operation at the end of 1929 to 
151. At the present time intensive work 
is being done in the expansion of the 
Canadian chain stores, where results have 
been very satisfactory, and, in the opinion 
of the management, the end of 1929 
should see a Metropolitan store in every 
ve cIty in the Dominion of Can- 
ada. 


N. Bawlf Grain Company 


Increased earnings and an improved 
working capital position are shown by 
the N. Bawlf Grain Company, Ltd., in 
its annual report for the twelve months 
ended July 31, 1929. While this is the 
second annual financial statement issued 
by the company, it covers the first full 
operating year of the business under 
the present organization, formed as of 
June 1, 1928. 

Operating profit for the year totaled 
$605,751, an improvement of about 
$140,000 over profits of the companies 
acquired for the fiscal year ended July 
31, 1928. After provision for bond in- 
terest of the terminal subsidiary, depre- 
ciation and Federal income tax, net 
profit of $430,052 is shown against $311,- 
000 for the previous operating year. Net 
is equivalent, after preferred dividends, 
to $5 a share on the outstanding 60,000 
no-par common shares, compared with 
approximately $3 a common share for 
the preceding year. From the balance 
of net profits for the current year, a 
special reserve of $40,000 was set aside. 
Surplus carried forward with current 
year was $1,067,788. 





Power Corporation 

The Power Corporation of Canada has 
made $2,000,000 profit from the sale of 
securities since the close of the last fis- 
cal year, June 30, according to a state- 
ment by A. J. Nesbitt, president. 

Mr. Nesbitt said over 50 per cent of 
the 5 per cent debentures were converted 
into common stock on basis of ten shares 
of common for each $1,000 debenture, in 
order to take advantage of the 5 per 
cent stock dividend, paid Sept. 25 to 
stock of record Aug. 31. Of these thir- 
ty-year debentures, due 1957, there were 
outstanding on June 30, last, $4,979,500, 
of an original issue of $5,000,000. 

Total of common stock was increased 
during July and August by over 25,000 
shares, bringing amount of common out- 
standing to 422,413 shares, compared 
with 395,557 shares on June 30, last, and 
200,205 shares on June 30, 1928. 

Payment of a stock dividend on com- 
mon and participating second preferred 
on Sept. 25 increased common stock of 
company to 445,533 shares. Stock bonus 
for common was five shares for each 
100 held, and for 100,000 outstanding 
shares of second preferred, two shares 
for each 100 held. 
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} ONDON — The stock 
markets opened this 
week showing new 
confidence as a result 
of the week-end rally 
in Wall Street, favor- 
able exchanges and 
brighter outlook of 
monetary conditions. 
All of thé gilt-edge securities again 
jumped, the 5 per cent war loan to 
£101% and the 3% per cent conversion 
loan to £73 11-16. On Tuesday the buy- 
ing of gilt-edge securities continued to 
be large, and prices advanced so fast 
that there was a reaction before the 
close. Textiles were strong. while elec- 
tries were generally weak. Oils advanced 
all along the line, anticipating a further 
reduction in American output. 

The continuous downward plunge in 
Royal Mail and the White Star issues 
during the latter part of last week led 
Lord Kylsant, chairman of the Royal 
shipping group, to deny that financial 
reconstruction of the group was immi- 
nent. A favorable impression was caused 
by the statement that “the aggregate 
gross earnings for the first six months 
of the current year were not less than 
those for the corresponding period in 
1928.” The statement halted the down- 
ward movement of the shares, which 
started to rise again. 

Last week the gilt-edge securities were 
yenerally firm and, although the break 
in Wall Street threw a damper over the 

lative issues, it failed to prevent 
the gilt-edges from advancing. The mar- 
ket in general closed last week irregular 
and under the influence of Wall Street. 
An encouraging feature on Friday in 
the money market was the arrival of a 
million sovereigns from Australia at the 
Bank of England. .Whereas money was 
plentiful last week it became scarce at 
the beginning of this week owing to the 
big banks calling in their loans. On 
Tuesday the rate for overnight loans 
was 6% to 7 per cent, while discounts 
were high in consequence of the money 
stringency. 

The following are closing prices on 
the London Stock Exchange on Oct. 8: 














Closing 
- Cote Price. 
American OD scccntiecceteteeceséénn 
ye ° pf rt Medabeasinartetacscossens ron BH 
i: wih eetteadeséqieceiete 
ome Elec of Great Britain............. Kn 
Assoc Portland Cement ord.............. 
Britigh Colamese ..... 22... cccccccscceces we 
f l4s 
Celan 
Canadian Marcon 
Courta' d 
Ta" Srapicnic i 
We at ementuncnesusteahd 
Hydroelec (basis $5-£1).............. 7 
imperial hy 4] 95-21) banetecenteaen as 174 
London Tin yndicat Scene hcaccke ee 
a y ; DPUUbAaed ate 66s eedbarancae ts 
SE Ai vnhetacnescecesdéucesee 
Mex L & P (Amer funds)............... $115 
Rhodesian Sel Trust..................... 
Rio Ly Seet hok Kaus hb eekeenes & oaccel £ i 
Roya’ Dateless debveesdcess<éoeene 
i Pi vekescicécccdcccecceenens £48 
I ies o.ccccccthébesccduens s 
Underground Electric ................. 
ME I Cas Sev aececdcucescedacedts £101 


*Per cent of par. 


Berlin 


The Boerse began the week in a slight- 
ly more cheerful and confident mood 
after last week’s protracted siege of ner- 
voysness. Although the market sa; 
slightly toward its close, the f ngeny ing 
ame was = —_ Ny Bs 
st ing © ew York and other 
international markets. Gains ranging 
from 2 to 6 per cent were noted through- 
out the session, Darmstaedter and Na- 
tional shares being one of the 
principal gainers as a result of a rumor 
of an im ing working coalition with 
the National City Bank of New York 
which, however, was denied promptly by 
the German institution. 

The rally, however, was short and on 
Tuesday prices broke all along the line, 
and as a result the Boerse relapsed into 
another fit of nervousness. It was due 
only to the intervention of the bankers’ 
stabilizing committee and a reduction of 
one-eighth of 1 per cent in the private 
discount rate that the market partially 
rallied toward the close. The Vienna 








Last Week. 
ee 101 
British con. 2%s .. 
British 4%4s ...... 
French rentes (in 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Oct. 5, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


I, oes is ccc nedmdencareree 
Seer sey 
a? 3. rere 
ES ok oak Bais ahne eae exe 
ED.  s . aks < aewé Cenwak oes 


N. ¥. Stock Exchange. N. ¥. Curb. 
. ... $12,159,000 $1,801,000 
.... 11,585,000 1,531,000 
.... 12,045,000 3,301,000 
... .490,802,000 62,861,000 


10 Foreign Government Bonds....... 

FOREIGN GOVERNMENT SECURITIES 
Previous Week. 
1014%@101 103 
5254@ 52%  53%@ 52%  567%4@ 52% 5511@ 55% 
93%@ 93 93%4@ 93% 


... rr 80.80@79.25 79.10@78.00 80.80@67.50 65.60@64.75 
French W. L. (in 
Paris) ........105.95@105.05 105.40@105.20 106.00@95.35 93.40@91.75 


.. .656,523,200 217,740,000 
High. Leow. 
oon. Cee 104.52 


Year to Date. Same Week 1928. 
@100% 102% 


9914@ 93 99 985% 








bank situation is also partly responsible 
for the nervousness of speculators. 

Last week the market was upset by 
the sudden death of Stresemann, whic 
caused general selling and further weak- 
ening. There was immediate recovery 
from the shock of the news, but the 
whole market weakened again on Friday 
when rayon securities touched a new 
low level. This continued weakness on 
the Boerse is ascribed to the prevailing 
unsettlement on international stock mar- 
kets and money markets. Those condi- 
tions prevent foreign buying at Berlin, 
nebutihatendieg the fact that German 
stocks are now, for the first time since 
early 1926, described at selling an an at- 
tractive low price. 

Opening prices on the Berlin Stock Ex- 
change on Oct. 8: 





Per Ct. Dol- 
of Par. 
Berliner Handels ............... 201% # $47.72 
PEE sccepeedceseececet 174 41.41 
EE 6.0045 «66.cgee 263 62.59 
Deutsche Bank ..............-. 162 38.56 
 ~- pare > 162 38.56 
Dresdner Bank ................- ee 37.19 
teak cenancsecons seats 76.52 
> —=eeeenarr 1 46.89 
ER ccacecaccscesvesdl 213 50.64 
Verein Glanzstoff .............. 62.48 
as cctcaneecdnns cuvinn 42.96 
rE 42.96 
Rhein West Elec................ 221 52.72 
Siemens & Halske............... 72.77 
2 u & Biasapencesesccvoscaces 173 pe 
arpen RR SSS I 
] ni ow Ot er 1 23.98 
United Steel Works............. 110 26.18 
Salzdetfurth Potash ........... 362 86.16 
Mannesmann Tubes ............ 1 24.93 
Hamburg-Amer Line ........... 11 27.49 
North rman Lioyd........... 1 25.53 
 wariekckedsneceneceea 282 67.12 
DEE vcccthdakeessensweet 186 44.27 
PE: Bidens isenns.cdidenkecd 329% $$ 78.48 
Italy 


The following are important Italian 
shares on Oct. 8, quoted in dollars on 
basis of prices on Milan Stock Exchange: 

BANKS. 
Bid. Asked. 
Wee WINNIE. is 65s cgoscecsscsicc 
Ban 


ca Commerciale Italiana..... 
Banca d’Am d’Ital & Ameritalia. 1 ll 








Banca Nationale di Credito...... 29 
SE EIS cavcetcctsaceness 41 42 
PUBLIC UTILITIES. 
17 
1 
™ 
8 
21 
6 
INDUSTRIALS. 
EE G2 acciscausecenekies es 
CR wecéabécnetedds cues 
 cthneoeecktecccns sane’ 24 
isottea. Fraschini-:................. 1 11 
ii iwade rind bhnone weds 1 135% 
Navi jione Generale Italiana... 
PEE o-eadictsideanasieean 60 
Paris 


The Bourse, although displaying con- 
siderable stren has not stimula 
speculators to do much trading and the 
volume of transactions remains very 
small. The week opened with the mar- 
ket firm and some tendency to take prof- 
its after small rallies. Rio Tinto rose 
appreciably following a declaration of 
dividends, as did also the oils and rub- 
bers. Royal Dutch apparently was stim- 
ulated by news of progress made by oil 
stocks in Wall Street and is exception- 
- firm. 

he only development that affected 
the Bourse at all last week was the death 
of Stresemann. Other incidents which 


adversely affected other international 
exchanges did not unsettle the Paris 
market. The market in general was 
firm and leading domestic issues con- 
tinued to show progress. On Thursday, 
as a result of the death of Stresemann, 
the market became irregular and dull. 
Friday, however, saw the recovery of 
this situation, despite the smash on Wall 
Street. 

The following closing quotations were 
recorded on the Paris Bourse Oct. 8, in 
francs: 








BONDS. 
Closing 
Price. 
EE OP Ce POET ee 96.75 
SE chev ccecksedeccevconsps 105.35 
BANKS. 
Do SEO 24,225 
Banque de Paris et des P Bas........ 3,220 
Banque de !’Union Parisienne......... 2,240 
Sommer National d’Escompte........ 2,020 
OS 3,115 
Societe ta nt nwowenses cadre 1,853 
Credit Commercial de France........ 1,742 
Societe |p eee 
Banque National de Credit............ 1,735 
PUBLIC UTILITIES. 
Cie Generale d’Electricite............. 3,845 
Energie Elec du Lit Medit............. 1,429 
Oe Fee 1,410 
INDUSTRIALS. 
rs he ac i war udanetanaae 21,500 
I GR GI oc occa casccccccccccices 
ett mhganebsecatcecanntinan 
Mines de Courrieres.............. ‘ 
ae aeee > ree il atts ie andiioali , 4 
n, uny, e' —. 
Schneider & Cie. mA bana . REPAIRS 2,160 
Haut Ka’ capital shares 7,875 
Asturiemne des Mines............. 
( 2 re SRR 
Credit eral des Petroles....... - 
a Tce Lestadeus uke cecedes 
EE Te Ns cc atad oni4 4cesesianicacee 
RAILROADS. 





Geneva 


The following are closing quotations 
on Oct. 8: 


Union Financiere de Geneva........... 

Cs bie kinctntceeu4400es esees 986 
American-European Securities......... 402 
Hispano Americana de Electricidad... . 2,660 


Nestle & Sage Swiss Cond Milk....... 765 

,. _41 2. SR peeepereemens: 818 

Cie Suedoise d’Alumettes, B........... 454 
BOND. 


Bid. 
Societe Meridionale d’Elec 7s, 1927..... 5,090 


Vienna 
The following cable was received from 
the Vienna Chamber of Commerce on 


The fusion of. Bodencredit with the 
Credit Anstalt has been practically set- 
tled, except for certain details to be ar- 
ranged and for the formal approval of 
the scheme to be given by the board 
meeting of the Credit Anstalt scheduled 
to take place on Oct. 10. In Vienna and, 
as far as can be ascertained, now abroad 
the news was received with relief as the 
persistently circulating rumors had led 
to withdrawals which paral the 
movement of the bank to’a dangerous 
extent. The Credit Anstalt will increase 
its capital by about 35,000,000 to 40,000- 
000 shillings, issuing fresh shares 
through an international syndicate to 
which the firm of Rothschild belongs, 
Baron Louis Rothschild being president 
of the Credit Anstalt. A portion of the 
fresh capital will be used to effect the 
fusion with Bodencredit by exchanging 
one Credit Anstalt share for four n- 


News of Foreign Securities 


credit shares. This proportion, which, 
on the face of it, appears disadvan- 
tageous to Bodencredit, is explained by 
the fact that some industrial credits 
iven by Bodencredit appear to be 
rozen, though what amount must be 
considered as lost’ cannot be ascertained 
immediately. Shareholders of Boden- 
credit will suffer heavy losses, but de- 
sitors and other creditors are perfect- 
y safe, payments being made with com- 
plete regularity. Stock exchange deal- 
ings in Bodencredit shares have been 
suspended for the next few days. 
The following prices show the closing 
on the Vienna Stock Exchange on Oct. 8: 
n n 


Sch. Dol. 
Neiderostericher Escompt ....... 21.6 3.03 
Creditanstalt, new (5 old, 1 new).52.5 © 7:35 
Mercurbank, new (50 old, 9 new).20.3 2.84 
Wienerbankverein, new (3 old, 1 
ares ca ald 6 ao Shs bre d0 40006 xt 21.7 og 
Alpine Montan ............ 37.4 5. 
re 4: 0 Pea 11.0 1.54 
A SD GOs coco ccacceees 30.0 4.20 
Leykean Josefatal ..............00- 5.1 72 
i SE SR 27.0 3.78 
ee Ope eo 17.7 2.47 





Northern Nigeria Tin Mines, Ltd. 


Another important step in the tighten- 
ing up of Nigerian tin interests under 
the aegis of the Anglo-Oriental group 
was announced when shareholders of 
Northern Nigeria (Bauchi) Tin Mines, 
Ltd., one of the most important produc- 
ing units in this territory, were informed 
that an agreement had been concluded 
for the amalgamation of the company 
with the London Tin Syndicate. The 
amalgamation is to be effected by inter- 
change of shares. Meetings of sharehold- 
ers have been called to approve resolu- 
tions for the purpose of making the 
agreement effective. 

Under the terms of the agreement 
London Tin Syndicate is to segregate 
Kwall Falls Hydroelectric station con- 
trolled by the Bauchi Company and or- 
ganize a separate power company to ac- 
quire and develop that asset. The power 
company will create £200,000 7% per 
cent first mortgage debenture stock of 
which £101,387 will be issued fully paid 
to preference shareholders of the Bauchi 
Company. Of this issue £500,000 is to be 
subscribed forthwith in cash at par by 
the London Tin Syndicate to provide ini- 
tial funds for duplication of the present 
lan. Exchange of shares as between the 

ndon Tin Syndicate and Bauchi will be 
made on the basis of one London Tin 
share for every two Bauchi shares. In 
addition, Bauchi shareholders will re- 
ceive cash payment of 1s. 6d. per share 
in lieu of final dividend in respect of 
Dast year. x 
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1.000 Gulf St Paper Ist 6%s.. 99 99 99 4.105 Italo Petroleum ........ 2.15 2.00 2.00 
1.000 Houston Ltg & Pr 5s.... 96% 96% 644 730 =~ Ss Fee 3.25 3.10 3.10 
1,000 Kentucky Rock 6¥%s,ex w 97 97 «8097 eax trace, Airplane L70 1.50 1.50 
2,000 Memphis St Ry 5s....... 68 68 68 539 Kleiber Motor ..... 2.15 210 2.10 
1.000 N O City RR Gen Mtg 5s 91 91 91 105 I. Magnin 6% pf.... 105, 103108 
2,000 Southn Natl deb 6s. w w 97% 97% 97% 105 Marine Bank Corp..... 33% 338% 33% 
00 New Orleans City 4s.... + gy lg as 2 735 National Auto Fibres... 14% 13% 14 
4,000 N O Pub Imp 4s, 1950. 90% 90% ante “ Gabe Gee io iccecas ewe 35 34% S412 
$.000 Do 48, 1942.......... 4 98 94 2.165 Occidental Petroleum... 255 240 250 
. , omea Sugar ......... 
CURB STOCKS “os Pio ewe - a3 a 
. *ickwic COD <ccces gh RL 
3535 Gillican Chipley Co..... 2 Pacific American 32" 32 ™ 
1N Orl Cotton Exchange .66 ,! 5 Pacific Associates ..... 36% 3712 
30 N Orl Pub Service pf... 98 98 Pagific Coast Biscuit 22% Bie 
122 Pan-American Life Ins.. 37% 37 37% DD DE noes nreccerenes a 
125 Standard Fruit & S S. 7 6% 6% Pacific Eauities ...... 49 51M 
oe we? sige tered : 49 7 2 47 2 ~ ific oo & Elec pf... 23% 24 
.205 Wesson Oil @ Sn Dr.... 33% 31% 314 acific National Bank...140 140 140 
Westfield Mfg 212. Do pf > 31% 31% Pacific Portl 5 25 25, 
— BW GS sa cpatcsrcisie scr 8% ATS 7% and Cement. 25 25 4) 
205 Whittelsey sadiand —= an Do pf 7 = on 
*Ex dividend. CURB BONDS Li —— Western Oil..... 21 21 
- 2 . = epublic Petroleum 4 
440 Boston P Per Prop. 1. BB 34k 3 OO 4 2.000 Cloverl'd Dairy Ist 61s.100% 100% 10042 § Riverside Cement ....... ie” ia” 
70 Brown Co pf..... 82 RO R1 a 2 ew ae er ee 98.20 98.20 98.20 1.000 N O & Gt Northern 5s.. 70 70 70 =pril atten peiting 6 838% 33% 
7 Brown Dur .. 27% 26 27% “1600 Breda Co 7 a ld ——_—$—— 10 Schiage Lock... a 6 
296 Gat @ Aris....6.5.65057 124% 119% 119% ¢ msg agh ae T° .2 S 280 Schumacher Wallboard.. 18% 13% 13% 
66 Cal & * a aa eta u% 40 40% a 4 pete - % ie ai an Francisco—Continued R of poe’ 2 24% 242 
IRE oe RO 163-163 16: ‘ he eaaadaeetateaks 1% { ecettie, eas 1.7 1.75 
1.383 the MISIS 100 100 5000 “ie os . - ~ Pt a Continued from Page 7% Shasta. Fira 3 130130 
.285 Cities Service 50% 6n% a Ae egg oC 0:C ea 00.00 t i2 i ee ot 11% = 11's 
120 Con Gas Ut 34 34 i tase te 984 98% STOCK EXCHANGE, Fee sage to Bi 8080 
SNE TIRE 5.5 cora.css v0 9 sew ans 90 — _— Rubber 7s......... : Aad STOCKS . eh gt 25% 251 
7.194 Cont Shares a om | aie S30 SS Sales. High fig Be Wye 231, 
ise) Credit Al, 21% 24% | “2'000 Learco Hy is-..----.. ese 104 173 Do A. 6% pf. o1 Southern Cai ; Se% 284 
‘ q ANP ESATCO FLY 18... eee eee ncee 7 og le ioe Alga ia tle athe ‘ Sou i ; 7 
a - agg oo 4 27.000 Karstadt fe .......... ° 48t a Pineapple Co, Ltd 12 i Sunmet 2 Cal G an 6 2 pf. 101% - ap 
. _~ ot 3,000 Lex W Pow 5i%s......... » De MS S cwrcececsaredseces 21% 265 Superior Port Cement. A ° ’ 
Det Aircraft um 1 10,000 Mass G 4%s = Sean sey 444 0 Hale Bros. Stores, Inc.. 18% % Do: Pree See a“ 41 
4 4 6,000 Miss River Pow ee cce 99% + Hawaiian Com & 8, Ltd. 51% APO Ay OE ae pb 20, 20. 
W00ONET &T is... bt Hawaiian Pineapple..... 69, 20 Taylor Milling ...... 103% 103° 
2,000 Pond Cr 7s..... 107" Honolulu Cons Oil...... 37% 500 Texas Cons Oil og 
5,000 Rhine R W 6s. rey 75 Ts Honolulu Plantation x 4d. 65 et eg Cons OB. xc + } a 
4,000 Swift 3s 100% 100 Illinois Pacific Glass, A. 30 OS Vinten Fackios i. a in 
06 West T on yvestors Asso, The, x d 63 220 is omem sae na Pf 
&T BB..---seeee 9 9% #%19y% 99% Jantzen Knitting Mills.. 50 300 Wa - luke a icultural 6% 5S 33 
- Kolster Radio Corp..... 25% oO Ww oa An — «++ 30% 30% 30's 
Baltimore ee ee 2060 Wet Ce en te te 
o i ee 37% - om . taee % 4 6% 
STOCKS Leighton Ind, A ........ is” Western States Life.... 60 58 60 
ita: Ss. ae aaa oe , en AR, é ererrr rT Bs BONDS. 
17 Annapolis Dairy, Prod Co 124 y 9 5, Panes 
Me 123 12% 165 L A 
) Appalachian Corp ....... 2 fa ne 12.538 Ta y Dlectric pt. ‘ot 1.000 Crown Willamette 6% pf 99% 99% 991 
Arendet Gorp ........... Magnin, I, x d...... ’ 33 M54 6,000 Richfield 6% ‘44......... +10 My 100 
wat Atlantic C Line of Conn. ts o Marchant ‘Caleu (new).. 31% 
First Nat St “a oo saree —. a Merc Am Realty 6% pf. 96% Los A ] 
: "3 e Trus 2 Do ri it —— 
— o ~ yt an eennonnenaes a Rm age ge Aircraft... 22 Pn Bh. yg BIST ahepet oie nge es Continued 
15 Gal Hous pf...........-. 7,220 Blac Decker Mf » Nor , Poke aa Contin ; "age 
1 4 _— r = an vf ‘ s- > \ Do ge x rts. 12 n Pon I Tee: Page 706 
“ m Capital ..........-. 16 Ches ‘ot Tel of Balt. 14 114 Do pf 5 at. ST< 
300 Gen Empire - 78 Central Fire Ins Co..... 1 ie North A. RAY ae oo agen HANGE, 
He Georg A | See cece 192 Century Trust Co........ ste 212 Occidental Ins Co STOCKS. 
10 Ger Cred & In...... =2 Commercial Credit Co pf 25 2414 Oliver Filter, A....... High. 
820 Gilchrist ........ 0 Do Gis pf, with war.. 93 ng Do {oar Pac Public Serv Co., A.. 34 
Gillette Razor an Ss ree 26 =. 25% Pacific Pac Western Oil Corp... 23% 
12 Do of New Orleans.... 25 24%, Do Pickwick Corp ........-. 8 
Fe aa _8 Do pf, ex warrants.... 87% s7% Do A Republic Petroleum 
aah 30) Do warrants .......... 12 12 Do Republic Supply Co,... 
gs Sas a ae ES = | 635 Con G E L @& Pf Co v 135 te 125 2.46 a Po Se iine Corp. ' Richfield Oil Co. 
BNPEE iiidis «haan Kinde 3: | eS Ree rae 125 M Do 6% pf, x da I pi tite eee eens 
Do pf ......---. pate | Do 6% pf, Series L.. loole 109 Pacific Tel Grande Oil Co....: 
Helvetia Do 5%s pf, Series E...106 105 : 1 Do pf, d san Joaq L&P 7% pr pf.112% 
Do 5%, Series A....... 100% 100% 100%, 14,037 Pacific Public Service, ) Seabd Dairy C Cp pf A 9 
PATS } 3 Colonial Trust Co........ 1 0 Paraffine Co's, Inc.. Seaboard Nat Bank..... S1K 4 ‘ 
Consolidation Coal Co. . 5 Pig'n Whistle ‘pf.. Seaboard Nat Securities. 48% 46% ti! 
sha dak oad i 2 Continental Trust Co.....: ) Rainier Pulp & Paper Co. Sec.Ist Nat Bk of L. A.138% 135% 136 
se ceseeenes } Drovers & Mech Nat Bk.392 Richfield Oil Signal Oil & Gas 34% yu 3 
> Insuranshares .......... 22% | Delion Tire & Rubber... 2 Do pf, x d.. So Cal Edison .......! 91% 79% 
Int Cement Eastern Rolling Mill..... 3: Roos Bros ... Do orig pf .. . RK 78 ( 
Int Carriers ............ Desttabte Trust Co :  a~ Bere fy ae 28% OR, ON! 
Or ee j Fidelity & Deposit....... SIL & P 6% Do 6% pf 5 3 
a Suser A EEE & | 3 Fidelity & Guaranty Fire 4 Do pr pf 7%...... Do 54% pe 
a Cr Coal First National Bank. B UF Schlesinger, A So Counties Gas 6% La 
i eS Sra eee Finance Co of Amer, A. 13% Ope Ree So Cal Gas 6@ pf . : 
Isle Royale Do Class co a 14%, Shell rr tem. (.:s. ic... Stand Oil of Cal. 
Jenkins Tel ( Finance Service Co, A... 17 Sherm & Clay pr pf, x 4 Ts aylor Milling Corp .... 
4 Keweenaw . (5 Houston Oil pf trust ctfs 80 5 Sierra Pacific Elec pf.. 9 Transamerica -Corp...... 
Kid Peab Ac... 304 Maryland Casualty ..... 7 So Pac Golden Gate, A. 18 DO 1d «22-2 ee ee eeens 
La Salle ........ 8 Manufacturers Finance. . RR SPE he Te BOM: carcass scat ee sr 55 
5 Libby. MeN & [.. a er eee SH Spring Valley Water... Do rts ness e eee eee ees d y rr 
—s s Th a SOT Rr Standard Oil of Calif... Van de Kamps Bakers.. 49% “48 49 
Maine Cen #) May Oil Burner Corp... 273 ; Standard ©i] of N Y... Western Cont-Util ...... 24 24 24 
om Val...... | 725 Merch & Miners Trans... 45% 45 Hy Thomas Allee Corp, A.. Western Air Express .... 48 47 48 
arine Mid | 4) Monongah V T Ry 7% pf 24% 24% 2 Tidewater Ass'd Oil... Western Pipe & Steel Cp 31% 31% 31%, 
Mass Gas .........-- i 220) Mortgage Bd & Title, w i 30 a i Do Ue YN ae 
a ao pf .. | 27 Mt Vernon-Woodby Mills 17 17 17 Transamerica Corp, x 4. BON DS. 
ass Util .. - = ee ere is 78 78 SG Bs ant dscqcetercan . 
May Ola Col. 100 Morris Pian Bank of Balt 12% 12% 12% 9 Do new, rts.........-.. 16,000 Great Western Pow  5s,'46 98% 98% 
a reenthaler | 1,481 New Amsterdam Casualty 48 44 «47 Transcon Air Trans, Inc. 6.000 b, A. Gas & Biec. Sa, Ot 26% - Se ; 
47 Nai ea . 35 Nat! Bank of Baltimore.275% 275% 275% Union Oil Associates.... 564 10,000 L. A. Railway 4s,'40. 72% 72. 
at ath . 41 Northern Cent Railroad.. 82% R2% 82% Union Oil of California. 2 Additional stocks not included in list: 
> Nat Ser oS 100 Park Gamk .......-.-.0. 29 aH Tie 5 Union Sugar ........... __ 10 Union Bank & Trust Co..375 375 
> New Domin ........ | 8) Pa Water & Power..... ox on -; Wells Fargo Bk & U Tr 55 800 Union Oil Associates... . iy 51% 
N E Equity.. 3,4") Sandura®®@o, Inc......... 38 89 89 W Amer Finance pf, x d ¢,200 Union Ol) of Cal ....... i 
. . Me PEE | “3 Second S Bkrs S 50% pf 57% STK STK W Coast Bancorp x d.. . 
a - A, Serer es | 54K) Silica Gel Gs, 1952...... 12 102 12 Western Pipe & Steel Co CURB EXCHANGE. 
os ~1 SP 10 Southern Bankers Sec pf 94 04 94 162 Yellow & Checker Cab.. STOCKS. 
S | 10 Southern Bankers Corp.. 54 D4 . 
| 81 Traders Corporation .... 67 OT CURB EXCHANGE. 1,400 Aviation Corp 
| 6,081 U S Fidelity & Guaranty 61% 6a ae STOCKS 1,400 Axelson 
No pend yrs | 1,000 —— oe Rican Sug 37k 37 . 14,500 Bach Aircraft. 
=e MURAL Te 5.Sei ts Do pf...--.+-- 5-01. 0-- “0 " 220 Alaska Mexican 50 3.73 1,800 Bandini Pet ........ 
No ez SOE ANI FS Bit | 4402 United Rys & Elec Co.. 1 10 300 Alaska Pacific Saimon.. 22 3.15 4 Bank of America. 
| 385 Union Trust Co..... oe a 82 200 Alaska Treadwell ...... 14 16 650 Banca d'Italia 
j 350 Ww. B cS eer er il 11 20 Albers Bros Milling 7% .102 102 102 450 Do A 
13 Do pf........-.. geseees 12 12 30 Amer Tel & Tel Co.....290 >R4) 280 4) Barnhart Morrow ‘ 
11 West’ 4 ‘ia Dairy Corp vf 87 87 3.000 Amer Toll Bridge (Del). .60 56 4,40 Big Jim Mines.......... 
60 Do pr pf .........- 52% 52% 850 Anglo National Corp.... 43 40% 403 2,000 Black Range vee 
| “ Western National Bank. 38 St 2.195 Aviation Corp (Del)... 11 ine acne Rigg nase 
} ca 450 Aero Corp Cal...... apis 5,9 Buckeye Union pf 
| BONDS, 1 w20 Arkansas Natl Ges..... : Led a Tractor st Tl, My 
i. ™ Bach Aire ' apman Ice Cream..... 32 30 30% 
$5,000 Baltimore City 4s, 1951. BR. 95% 95% oe Sees oe ae ae tee on 1300 Claude Neon of Del..... 3a so on 
| 1,000 Con Gas Co gen 4%s, 1954 96% 9% 9% 203 Bank of Amer ’ 20 Do Df .-..... 00 ss seees ; 25 
Bor | 3600 Ces 6 RLS Pe, ee Si taste 75 Blue Ridge Corp......... 305 Claude Neon Lights. .. Z 
Reace Sutter Hol = | -7,000 Do 4%, 1955......-.... 96% MY MI “cer Sr - ipaneperats eas 1,000 Consolidated Steel 
Reece Fol ce eee 1,000 Elk Horn Coal 6s, 1931. 90 vo 90 5.360 Cal Pac Trading Co., tie 8 et eee 
32 a re eR ¢ 1,000 Georgia Marble 6s, 1950. 96 96 6 ia Cal Att Ts. A........ 3,100 Cord Corp 
= zt Peed oy oe 3,000 a El Ry 5s, 1931 95 94 94 3 Cal-Ore Pwr ex oe. 20 Crown Zellerbach ....... 2% 
“315 St Mary's 14... Ps a 6s. 1957....-..... 78 7 78 133 Cities Service. 6 10 Crystalite Products 
a4 Mary's Ld........-... } 1,000 North Av Market tis, 1940 87% 4" 87k 5 Claude Neon Elec Prod. 52% 52% 52% 1,000 Curtiss Airports 
70 Select Indust woe | oor ee a. teas. 94 4 10.871 Claude Neon Lights.... 31% 25% 52% 350 Di amond Electric 
1.364 Shawmut As ........... 3% : entia , ef Ks, 11 m1 my 455 Coen Companies .. ae 1h 14% 2 o 4 i Giorgio Unites 
<a Ghenunadents | 2 Sendure Co, Inc, ts..... 80 8 900 Columbia River Packers. 14% ait te 115 District Bond ........... 0 ag 
2 Do pf 0, lica Gel 6%s, 1932..... 102 101 wt 14.282 Columbia Steel 4 2 700 Elee Products 25 23: 
aaa. 2,000 South’n Bkrs Sec 5s, 1938 954 9 95 70 Columbia S$ Sot eh ae 17 80,900 Exeter Petroleum : 
,824 So Surety 10'000 United Rail 4 4 <a ’ jlumbia Steel Corp 7%.101 100 101 oat Saame i " : 
1,043 Spencer Trask | S#'aoo De income 4s, wae. eee a ase ee ee 13% 13% 13% of ew laggy on eats tr 
43 Spencer Trask .....-.--- | 42, e 4s, So a 35 334 un Sete, Uitamettn tah wat nd ~<A 32 2,200 Fokker Aircraft 40 s B6Y 
120 Sterling Sec A. .-..-.---: | 6.000 Un Rys & Elec 6s, isa. 97° OTT 12 Crown Willamette Ist pf 93 93 9314 1.400 Gladding McBean ....... $8” SSy as 
4g Sellivan Ma’ ..........: | _ 6,000 Do 194 66% 66% OHH ‘200 Dominguez Oil ......... ae 57,000 Globe Pet ...-.....c000. 8%, AB” AR 
S09 Bwift & Co........0e00+ | 7-8: Be tdi 3a. oon 31% 51% 320.Durant Motor Cal....... es 21 22,000 Gold Ace Annex... 14-13% Ibe 
ot , ateeeeeeeees | 5,000 Un Por Rie Suz 6s,  . 4 . - — a - 8% Th 7% 4,200 Hancock Oil ........ 21 “19, 
20 Swift {nternational | 7000 W, B & A Ry Ss, 1941. 70%, 70 704 pe or lle ll: > eg . 6% 3 25 500 Holly Development | _ 
_ . 2 Ae ‘ a . - a" - “ . 3 PY e a 
| My Federal Land Value..... 20 20 20) 600 Imperial Mining 12 12 12 
























































































































































































































THE ANNALIST i 
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ti O —_—— 
Transactions on ut-of-Town Markets—Conti 
ontinued 
Los Angeles—Conti : 
ontinued Chicago—Continued Chi ; 
2 il icago—Conti M = : 
oor GE rt ciples = vont nued ontreal—Continued 
10, . Low, Last, Pots : STOCKS. STOCK 
1400 tale Pet, berry ~— t+ <a STOCK EXCHANGE, Sales. High. Low. Last. Sales. ae Eh 
eeeewesees : b, alera 16 
1,000 a. who ae a 4 os STOCKS — Metalcraft amare -- 11% 11% 11% 45 Do 7% cum pf 98 
RY pew Rade eee 3.35 3.35 sae High. fee ae ences R44, 1% 1% 10,584 Power Corp of Can......12 
5 er Airplane ........ 52% 1.5 20 Do f. ‘ . BE TEw sascescvece 254% 2 25% 6 Pric 5 C fe ty, 
192 Lockheed Aircraft .. 3 375 Mo 20,800 Do pf. _ 2" Chi Rivet ......-..++- . 23 23 2,559 Quebec "Damer ee oor 
4,330 Do etfs of dep..... ae * 13% 14 200 Miller & H_ pf.. ptr yf my Sp gee 16% 1s 175 St Lawr Flour Milis. athe 
1,450 Los Angeles Met Airport 2 612 30 Monighan M io i a... a 1 i 200 St Lawr Paper Mills Co 20 
soe in a aeeenes SEs 1.80 1.80 ——,— Curtiss Air ...........-. ~ % SS | 9S aoe, oe 0 
‘ SE, acdhedes tieds 1. 1.20 1.50 20 Do pf ....... Jubilier Cond ‘72 fs 826 Sherwin-Williams C 
10 Marine Bancorporation. 33% 33% 100 Mont Ward, A. ge Cond he ‘e = 12% 12% 245 Simon H & Sone 4 
400 Mexican Seaboare 3 Poteet 3,400 Monsanto Ch beg HANES CASO ON 5% 12% 13% 235 Southern Can Power Co 
30 Mills Alloy, A.......--. 15 15 550 Modine Mfg Emp » nna ene 15% = 15% 3,045 Steel Co of Canada..... 55 
20 Diseases etesgeneceus 3 5 50) Mohawk Rub Folds Buck 4 58 41 ~—Do pf ............ 49) 
11,000 North Star ........... Oi 09 1,900 Morgan Litho Fansteel ~~ 25 Tucketts Tobacco Co... 204) 
1,900 Oceanic Oil ei rn BO 150 Morrell-John cat fan teen. 16% 16% 150 Twin City Rapid Transit 30 
5,000 Oro Amigo ............. . 02 02 2,800 Mo Kas P L dg Ford, Lt ee ; 16% 2,903 Wayagamack P Co..... 84% 
A Occidental Pet .........250 2.40 2.40 ‘ 200 Muncie Gear, A.... -; W% ex Theatres .. 16% 16% ad — sor Hotel 64% cum 
2 acific Assoc eae 3e 37% ‘ hE Pee ic 6Y Muacts Mat fav.. a . oe aes 
540 Pacific Equities ........ g stay 8) Muskegon M S.......... 24" Gen meates aeeepepetie ee eee of 2.56 Winnipee Bicctrie Go...) & 7 . 
m . a Indemnity ....... 26 265265 M0 Nat Battery veces 48% Gr Rap. Mele axuecedd ie t pf eres 1058 rf Ts 
350 Pacific Mutual ~ ee ee 107. «107 11,300 Nat Sec Inv C.......... 0 G > gland a Se ee Se = is "_ 
5,000 Palmer Union ...... 03 "3 3,400 Do etfs .... is + nibs Oh ina a -- 16% 16 16% 1KS 
x 3 te . 
d ALS - , cC . it Greenebaum 31 on orm BANKS. 
6,480 wy eee ‘08 08 4,850 Nat E Pwr, A.... 2. 48% Hambleton .............. 66 26% 2% P 
4 Pet Rectitying 20% 20% 4 so Natl Fam Strs. ts 24 ae Maber ............ 444 - + Canadienne Nationale. 
‘ bows — Lg = 9 ls 1.15 «(1.15 100 sere a ale . % Chi D News pf.......... Ble won oon = + nee sin ladies 
amson Tire & Rubber... 15% 1 a ep Inv.... sees WAY | yod oo  Caeibegae 2 = =. 625 Montreal ............. 
11,000 San Francisco Gold..... 07 om 300 Natl Standard . mee ae | 255 Int iy in MR ce ccons He 11 11% 57 Nova Scotia ......... 
34,500 Sante Fe Oi)... .. 2.0... ‘05.05 A ee 16% 400 Empire Corp ......... 73° ao 34% 459 Royal ........ ’ 
161 Secirity Co units........ 5 55m «=O Un Rad C 32 | 950 Johnson Motor ......... 3 4 
100 Sinelair Oil .......... oa 4 34 34 2/200 Noblitt. Sparks 9 } 40 Liberty Baking ........ * #4 45 DOMiNION GOVERNMENT IDs 
peed Standard Amer Glass. . th 16% 00. N & S Am C A.... 37 ; Midwest ox pe Ephateee 135% Bt 132% ia empl 
179 So Cal Gas 64% pf...... wl 10 “730 North Am Car. E Ty j red ” ons ghee as Soe 131% 132% $1,606 Dom of Ca Jar "24 4 
H 23,000 Sugarman Mines, , 4 OT i. rights - iy “~ | bac Willicnee - privawens ™ 16% 12,700 Do 1937 a , = aT OL 0 108: so ae 
30,000 Sunnyside Cons 7 02% .02% =.) s Am Gas. ae 2 | Metals & Min 1 34% 34% 4.950 Victory Lean, 1a. 100. =) 100. 60 pn 
100 Texas Corp ....... ae 65 65 4,850 N Am Lt & P...... Niagara Hudson ........ % Tm 1% 46,900 Do 1934 "2400/25 99.75 i. 
: 0, Title ins & Trust: 75. 75 OT ium N AW W & EC. Nehi .. — se Cae De asi 0 ( 
om Feed ......2.008:: . 60 60 is Northwest Eng a | — An Ave .......... ao 6U vd enewal, 193z 
900 Transcontinental Air .... 17 16% 16% 3,850 Nthw Ban C.........- Mc | cast 9% 10% 2,100 Refunding, ne’. 
MOD De ¥ t OG... ccccccees . 11% «0 10 24H) Oil-o-Matic ; | MMI po... scncansa b% 15% 12,000 Do 1943 ...... 100,00 9970 99.7 
11,000 United American ..... Oy, .06% .07 | 1.800 Ontario Mfg | Nat Fam St pf 20 20 1,300 Do 1944 94.00 $426 94 4 
45 United Linen pf......... 44% 44% 44% | 100 Oshkosh Over | Reliance Int ee ‘ Me 3% a 
14,000 Universal Cons 1.95" 1.82% 1.82% |, 20 Do pf ....... } Reliance Man ........ * 53 1% te BONDS. 
2,410 Wellington Oil 3.20 3.15 3. 2,606 Pac P Serv, a ay | Roosevelt Fields ... = 
11,000 Wright Creek Mines. . + 04% ~~ Parker Pen Co ; 0) Sou Nat Gas......... 6% H% $121,700 Can Pwr & P Corp debs 81 78% 7N\ 
—_ a =— pean G&eE GED EAMRTOD .. 560500 cccceess 4,900 Montreal Tramways . 96 15% 
one a L & 650 Sheaffer Pen . oye ft 4,300 Do gen mort Series A 93 V2 "gg 
Pittsburgh S30 Poor Go —_ 2,44 Sou Union Gas..... - ’ 
sn | = a | .. ‘ »be ~ | eho CURB EXCHANGE. 
STOCKS. > . Std Oil Ind......... MISCELLANEOUS STOCKS 
; Sales. igh. Low. Last 3 s00 Pings Ww Eat Std Ol Kas........ U Bue S20CRe 
: $5 Alloy Steel. . 6 67 67 650 Process Co . } aoe , 951 Assoc Breweries ........ 24 224% 224 
190 Aluntnum Goods ‘wie. pd +28% 28% 40> Poe bore Daas es } . 173 — ; ; “= Assoc Oil & Gas..... 3.40 2.45 - 2.80 f2 
: 710 Amer Austin Car....... * 10% 10 G18 Pub Ser no pat | spoon Peab 1 6” M . 7% Agnew-Surpass Shoe.. 17 17 17 
; 80 Amer Vit Prod.......... 5% We 6% 3,750 *Q RS De-Vry... | 3,000 } nae : s*. e d. 4 Do pf ............. 95 ia) 95 
4,025 Arkansas Gas.. 23% 21 21% «| 80 *Quaker Oats 2200 Te ~ A... 5 aa Amalgamated Electric 31 31 31 
yo Sees 8% 8% &% | 600 Rath Pack Co +3 2 Corp ... 5,757 British-Amer Oil ........ 66 50% 62% 
iat? Armstrong Cork. 3 7310 1.330 Raytheon Mia or aw. Wl penta Stand 1.165 Canada Vinegars .. ; 41 34 39% 
7.192 Blaw Knox.........-- ee 8 1,200 Reliance Mfg ‘an aes tee oe ene S Dat 58% 51% 51% 
745 Carnegie Metais......... 17 15 700 Rollins Hos M 1.600 T DTD cccccccsccs 50 Can Gen Invest Trust. ..103 103 103 
1.045 a tg. aeeeee 1n% 13 2,650 Ross Gear ‘aan Lr ag Yn ca rng Trust. 13% 13% 13% 
3,108 Devonian Oil...........-- oy «13% | 700 Ryerson J T 3, 365 i 335 Canadian Vickers . 17 16 Th 
75 Dixie Gas Util pf........ a a | 4,$50 Sanly Frocks 8 SO kaa aa 50 Canadian Wineries . bi ‘tm et 
elk Mandeen _ | sigh Gamnaine mec 2 alureen .. . 420 Catelli Macaroni Prod pf. 28 27 7 
200 Duff Norton........... : s 1% | 4fo50 Seaboard Util ...... Ex dividend during week. ” — P nnaratng Soe _ BS. 1.18 1.00 1.00 
40 Follansbee pf... 1,090 Sheffield Steel ... : ‘HICAG ‘ 25 Cosgrave Brewery .. 2 2 ‘ 
20 Har Walker 150 *Sig Stl & Strap... 2. CHICAGO BOARD OF TRADE, 5. _— Distiller Corp Seagrams.. 17 14 14% 
x 30 Ind Brew... ® Do warrants STOCKS. » Dominion Eng Works.... 96 94 4 
47,965 Int Rust Iron.. | im *Do pf ..... tay oat! Dom Tar & Chem pf..... 90 1% 90 
123 Jos Horne.... 450 So Col Pw, A.... 42,300 Allied Mills ............. 18% 20 2.335 Dryden Paper ...... . 25% 29 24% 
300 Koppers Gas & C.. , | 3300S WG & El pf......-. » 100 Armour, Cl B........--- 6% 6M 252 Eastern Dairies ........ 41% 39 39 
a> Lin Dalen Fred of | 1.800 Stand Dredge 1,800 Elec Hsld Util... 2.2... 0% 83 100 Federal Distillery rt: 5 
40,194 Lone Star Gas..... 256 Do ev pf. , 100 Guardian Inv ........... 1 ft 100 Foothills Oil & Gas... 3.85 3.85 ; 46 
6.145 Mayflower Drug........ 640 Std Pub Ser, A i Ange rg a kanwekas 414 8.205 Home Oil ............ O15 1710 17.95 
1.205 MeKinney Mfg... 150 Strig Mot Trk 2,800 Mid-City of A.......-... tix tay | 30212 Imperial Oil. ‘new. 
b 870 Natl Fire Proof. | 3,150 Steinite Radio .. 10,100 Min Crp Can.........-.. 3 3% 3.560 Imp Tob of Can... 
‘ "i i 2 epReRgeene | 3400 Stone H O.......2! WETS RAE PUMP. 2+ 2500005 % 37% 41% _ 335 International Paints 20le 20 20% 
30 pean Federai eR cca ' 700 Do pf ... » 200 — PME: kc wrcessenes $22 325-325 15,887 Internat! Pet. new. 27% «(25 26 
20 Penna Indust....... ‘ 700 Super Maid 100 Do B ~ : 26% 2694 468 Mitchell (Robt) & Co 45 42% 424 
OP Bie ORME. «50500008. “O Swift & Co G100 | Do B -.. seeeereeeeees 8 487 155 National Distilleries 7 7 ” 
170 Pitts Brew............... 3000 Swift Intl... aon CS Ola 30% 30% 650 Page-Hersey ......... 130 124% 122 
te o.. Pek 4) Souiherld Pap woot oe $ Cold 42 413% 325 Regent Knitting Mills 10 : i 
2,025 Pitts Forgings...... , ou ~ nn Prod 500 Wm Wrigley ...... 73% T4 on Sarnia Bridge, A.. 99 on = 
> 4 E 80 Time-O-Stat o-eiemamane 205 Service Stat ... 68 6 
13300 Pitts Pie hat iO Tri Util. 0.903 Wolee-Secterines 16% 1% 14% 
315 Pitts Steel Fdy........ 4,350 Unit Corp pf Montreal 399 Western Steel Products. 50 47% 48 
1,170 Plymouth Oil. ........5+- 258 450 Uni Dry Dock 5S Whittall Can ........ 15 1b D 
100 Ruud Mfg..... eat ae = tte ae STOCK EXCHANGE. veseid des 6) , 
1,000 sn Toy oie eee a } bn hed 7S c. Sal STOCKS. PUBLIC UTILITY STOCKS 
amroc 4 | - 4 4 . es. 
a3 U a Gas..... 14% 14 Ps | 12/650 U S Gypsum. <0 Al ‘ High. Low. Last. 40 Can North Power pf 107 ar Ps 
70 ve s , ah easecoes - 06 9 ™ 10 '' S Dai Pr B. vas Mtini FP & P Co........ 38 0 51y% 1,425 Foreign Power Securities 41 0 » 
150 Van Allo “ck is} U S Stores.. @5 Do pf O6.............. 4 . 88 83° 2540 Hydro-Blectric Securities. 80% 60% 72 
y e€ peken | 3.650 U S Lines... “ 360 Alb Pac Grain, Class A. 42 “24 7 350 Inter Utili tis ies. 80% 604 725% 
17,855 West Pub Ser | See & iites....-.....--. 3 A % 39% 39% Utilities, A 42 i 
eae Bi: 18,100 U § Da & Tel... 773 Asbestos Corp .......... 3 4 F yy 4 xeorsere 2 - 40 40% 
Wines OU rake.. 40. aon Utah Radio . po a_i © Kapadeee 7 115 Manitoba Power ...... be = = 
eeeecessoseosece ; ec sf ‘ 2 ic "ti Wnt tes * ne 
1,080 Witherow Steel... | a ind 1,111 Bell Telechons eee. mi... = Pubtic Utility Investment 18% 181% 18% 
10 Bank of Pitts NA r é a ti ae | ——. TL& Power. 76% 20 Southern Canada Pow pf.106% 106% 106% 
3 Ci it Trust..... | Veco Van Sickl , Brit Empire Steel Corp. 4 pomen 
F : | ‘ en ~ i . NDS 
n Penn Suis Trest. aes : Viking Pump $3 Pe poo Ist pf..... +» 35 — 
se | foo vost Site 222: 27 340 Brit Columbia Packers... ; > £ age 92% Y2%% g21 
> Vogt Mfg ...... ‘ : pe xia Packers.. 19 1,000 ¢ . ; V2 Ye V2 
RIGHTS. | a Vertn Mt ............. 313 : 3,264 Brit Col Pwr Corp, Cl A 48 an Steamships -.. 01 101101 
Sow Ee ts 9 yayeneepeentetead ~ 28% 1,420 Do Class B............ 30 MINING STOCK 
vane Blew Knox. ... =) a 1% 1% ay = aad laa tates: ie = 675 Brompton Pulp & P Co.. 12% MINING STOCKS 
mF. ate Steel Fdy...... "18% 18 18 400 Warchel __.. a ay 4 & 60 Bruck Silk Mills......... 20.735 Abana Mine 
ao aie 200 =Do ev pf... as ae 29u seas ps Bldg Prod non-vot, Cl A 35% ; 34 2,525 Amulet Sinte 1.10 
+—New low $37 Waukesha ‘> pghepeappamite wm «418° 18. oie — pwr Paper Corp. 32. 30 =. 30% ee fo 2.65 
os : ™) Wayne P , — ng Corp....... 1 - D seuss 3.77 
x r—Ex rights. - aa... = btn ™ ou Rh Can Bronze Co... 8s ae 30. 344 ——? eee 48.00 
20 WwW CO ' cocccae & a x Al Jan Car & Fd Xo. 9@ - « teste een wee eene 70 
‘ s : b~ 7 4 ‘ ~y veil, An. aaieeh 24%, 22% 24 945 Canada Gument oe: ; = 113% 1, = Tock Hughes Gold Mines 5 10 
Cincinnati 1,800 Wextark Radio eae +4 40 oa 7 Do 64% cum pf.. : = ; 2 an ee - 20 
1030 Wieboldt Strs yer ers : > rs Can Fdries & Forg, cr A 20 15 15 Targreaves 1.41 
, STOCKS. 1,450 Winton Engine ......... 70 i ee? Can Gyp & Alabastine... 27% 25% 26 . 
Sales. High. Low. Last. | 50 Wolv Cement ..... ese oe 3 5 Can General Electric pf G0% 60% 60% D ; 
213 Amer Laundry i... 844 eae |g 0 Wabrutt Baw) 2000020000 21 “1 ae ee etroit 
: mer : 2 ee s Mach ...... see 25% ’ o : . 
4 er Rolling Mill ..... 30128120 | 45H Zenith Radio 2.00.0... rt i 37M ; 25% S Sue STOCKS. 
- 4 *Ex videna. - . 81 a = Hig 
BONDS Cockshutt Plow Company 304 27 SC 100 Alloy Steel, A “4 — 
> ining & Smeltin 3g 2 4 633 Automotiv |e Gee - 2% 24, 
$10,000 © C Ry tat je........... 7M an a 6,830 Dominion Bridge Co. oi s. - A = 450 Satdne hen & Bear ering i% 6% 
| 5,000 Chi Rys, A, fie... .2 26... oo 2 200 Dominion Glass Co...... 190 180 180 Ss ieee ; 18% 18 
| 4,000 Do Se ctfs......... 7 76% 76 450 Dom Textile (inc 1922).. 90 88 88 1.310 Airparts & Tool units. “+ ean 
S000 Come EE Ist a, 1943.2... L10o%y 10mg 10088 160 Donnacona Paper Co.... 25 25 eres et 
| fom Do 4%s, 1984.........1100) my 25 East Kootenay Power... 25% 254 240 American Industries — 4% 16% 
| 1,000 Insull Util Ss, i49..../) 91 tM pom Gaamel & Heating Prod 20 3) 6 2,899 Bower Roller Bearing ‘Sum ott 
3,000 Me: El R Ist 4s, 1938 7 + ne 802 Fam Players Can Corp. 654 61 62 125 British Americ B ing 1% 11 
rt ~~ 938.... 7 73 73 1620 Fraser C ed 51% 2 4.7100 € an Brewing, A 8 
45 Globe Wernicke pf... S35 ON an rd ue } mgd tis, toss ") 988s 1'440 General Steel We access Saw Ze 40 "200 tae > Phonocraft ri 53 
MG voce & « x :,000 Pub o Il 19; , : s ares.... 38 30 200 Columbia Sugar ... Ss 
16 —. rash eseeess eos ae ae a4 1,000 PubSer 3s. ; 7 Gard, Cartes . Co...... 38 37% po roe Consolidated Paper is RS 
easeseccsere DDS 4 Hy 00) ~=Do 38, milton ridge Co.... 48% "4 ~ 5 Continental D Stores - - 2 
pattie Sao t... 5 & 1,000 So Na G 6s, i94.. _30 Howard Smith Pap Mills 2 32" 60) Copeland, B, v tc... “oy, 9 
— —_ aero 37 35 37 12'400 Swift Ist 5s, 144 174,369 Intnl Nickel Co of Can. 5 50 53) 1,250 Diesel-Wemmer-Gilbe 2% 21 
Kedel Radio, A..-------- 20 18 20 ou BS La 8 be, 16: 185 Intnl Power Co.......... 7. = 1160 Detroit & Cleveland Nay 2 =" 
— SS see 7% TMs at 1000 U P Util a%s, ONT Spies poe, ” ‘ 215 Do 7% cvm red, Ist_pf S04 89 89 2'850 Detroit Electric B .. 15 
Soot amg , ae tates ‘oe a & 18 4 3% «8% 526 Lake of Woods Mig Co. 58 bos] nS 100 Detroit Forging .... 6% 
~~ 3 @ sw seeee Bs p. R54 CURB EXCHANGE. ion ifateay CWeé S eacoas 30 29 29 oe Detrent Gasket and Mfg 303 
ebesesnenesdee " sy *kinnon Steel Corp 7% 7 955 Detroit Gra y . an 
is Pure On 6% 2 Seemeee 0% 0% an > Aileseny Gas .. 14% , _ os i cum vet con, lee ba y8% $. 4 Detroit = my Foundry i4 
- fee eee eees M2 2 4, ‘A “iP ; Mp = de %$ Massey Harris Co..... 31% 200 Det : Y 
= : 8 Playing Card.....-. 125 118 113% 125 Lend Lod Bs iccvess ee = 15% 13,620 MeColl-Frontenac iI Co. pa 14,124 seat _— P roducts Co Pa 
U8 Print & Litho. ..... 120120120 100 Ati Pub Util... 7) 19m we e., 7% Mitchell, JS Co......... 33 670 Federal Mogul ... 39% 
- 4 ef aceedens 101 100 101 6,100 *As Gas & El, A... * 69% } a é 20 Montreal Cottons pf.. 117 200 Federal Motor Truck 19 
12 U8, Shoe oe ‘ R= gy a ee ae ee ae fy Cons. 173 415 Federal Screw Works i. 
BP csevececeose 7: 72 7 1, 190 Aut Music ane. oa » “ou ee " 900 smeress Tramways ....185 150 Federated Publications, Inc. pf 64 
PUBLIC UTILITIES 21950 Ark Nat Gas........ 22% We %,. at tony aye 141% 1.222 Ford Mctor of Canada, A 33 
“ us. “) Am Furn Mart.. th 2 * a at BrickCo of Segeciete 12 569 Fourth Nat'l Investors 7 
10) Allan 4 Carryo....... 3 % 2,416 Natl Steel Car Corp. 80 350 General Parts Paden. 51 
+ Cian Ges & Elec. .....--. mi 2.100 Bureo ..... ws age im i Be 150 Niag Wire Weaving Co. 24% 1) Do pf ..... Aneta : 12% 
5 Cinn Sub Bell Tel....... 126 2830 Do war . eae eu . 15% Do $3 cum red con pf.. 47 2.0 Grand Rapids Metaicraf 14 
2 — Street Ry....-- Mt aa... é by 6 6% Oxilvie Flour Mills......650 3.324 Hall Lamp .. alcraft 11 
“@ Cinn Union Stock Yards. 2 ~ ti 32/050 Canam Metals ..... 1% * “- > Do cum pf.. jac 50 Hoover Steel Ball .... 35 20% 
W CN OT Peon cc sese es 4% 425 425 14,000 Cen 8 W nn............. 34%, at alia 4 Ottawa LH & Power. Wz, 102% 102% 450 Hoskins Mfg ........ —-— 
07 Ohie Bell Tei pf.........118 112 118 RO om 28% a 115 Ottawa Traction Co. 47 47 740 Houdaille-Hersey, B os 19% 
7 i% 3 x85 Port Alf P & Pap Corp ps 79 a1 1,43) Hutto Engineering, free 18 * 
1.896 Jackson Motor Shaft 181 17 
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Transactions on Out-of-Town Markets—Continued. 
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hy Detroit—Continued Cleveland—Continued Louisville 
j | STOCKS. STOCKS. STOCKS 
: High. Low. | Sales High Low Last Bid. Asked 
4 SEE TE aickisdccccesivass 18 164 | 436 City Ice & Fuei.......... 564% «55 56 Citizens-Union Fidelity Unified Bank 635 
Kirsch conv pf ..... nG: dice, ee 20 10 Clark (Fred G)...:...... 10 lo Ww First Natl Bank Trustees’ Ctfs, nev. 1495 uw) 
Marquette Oil Co ... coneee se oo 42 Cleve Bldrs Realty....... 24 24 24 Liberty Bank &, Trust Co............ 68% 
McAleer Mfg cony pf ......---- 11 10 21 Cleve Bldrs Sup......... 60 oO 60 Lincoln Bank & Trust Co ......-.+.+5: 20°—C. 
Michigan Sugar ...........-++- 1 73 182 Cleve-Cliffs Iron pf...... 97% 97 97% | Security Bank ..........0.ecceees tees 335 
Moreland Oil, A .........0005- 144 13% 105 Cleve Elec Ill 6% pf..... 111 110—Ss «111 Bancokentucky Co ...........-.- +++++ 28% 20% 
} National Grocer ............++- i% Gly 91 Cleve Railway .......... 105 102 102 Second Natl Bank of New Albany, Ind .275 
: ; Outboard Motors, B ........... 10% 0% 441 Do etfs dep............ 97 96% 96% Stock Yards Bank ...... . 187 200 
Packard Motor, w 27 25% 736 Cleve Securities P L pf.. 3% 3 3% First Kentucky Co pf........-. a ane ae . 
Parke-Davis & Co . 50 10 Cleve Quarries .......... 67 67 a7 Kentucky Consolidated Stone Co ‘ ; 13% 
Parker Rust Proof ............1338% 130 CID Glin Teme qo... 00. cess 650 «GOO «645 DME Sad innd tat vaehascetesones .++ 90 95 
Motor Banker ...........0++5+5 28% 23% 179 Cleve Union Stockyards... 21% 20% 20% Kentucky Rock Asphalt Co ... sin 29 
Neo Motor .....2--scesecesssees 18_ 17% Sy Se MI a vc ccsccccses 150 130 150 SF Ora . . 89 5 
River Raisin Paper .......... 4% 4 i Dow Chemical ----495 475 475 Do vot tr Ctfe .......-scccccecccess 26 29 
Pittsburgh Forge & Machine.... 17 16 Se. 5 aia cia aaah 105 «105105 Louisville Railway Co ...........-- - 16 
Second Nat Investors, w i... % 37% 286 Elec AS & Mie........ 7 71 71 BO HE ccccsccses’s Cnsteacemendeoscoes - 45 
if Do — PAP SESE RC OCKa CW en 157 1,618 Enamel Prod ........... 20 20 20 reed 
Do pf, Penida cedueceréesece 2 270 Falls Rubber ........... 5 5 5 BONDS. 
Silent’ Automatic Corp 1% 40 5 Faultless Rubber ........ 4% #43 44 ° aaa e 
Square D, A .....seeeseeeeeees 27 90 Fed Knitting Mills...... 36 3 866 Louisville Railway Co Ist 5s, 1930.... 91 - 
\ DO Bw. e essen erteeesees é 48 120 Ferry Cap & Screw...... 25% 2 2% Do 2d 4%s, 1940 ......... cs eee 73% 
Stearns (Fredk) & Co : 25 Firestone Tire & Rub....226 226 236 Do gen 3s, 1950 ...... ‘ Oe 
Stinson Aircraft ..........-..-- : 155 Do 6% pf s Ky Rk Asphalt Ist %s,'36, “with wars.12 coi 
Thire National Investors ...... 329 Do 7% pf ‘ Do ist G%s, 1936, ex wars F o 
‘ Timken Axle ......-...-++ : 6h, 10 Foote Burt, , Ky Consolidated Stone Ist 6%s, “1938. . 96 100 
; 0 Bd Saabineeeeeeen cr] Zz a a & Rubber pf... =. . 3. 
Geometric Stamp ........ 32% 32% 32 
» Boiversa® ‘Qoner, 5 godt 90 Glidden prior pf......... 104103108 “Buffalo 
6 Universal Product. ... 33% , Perea 65 65 Heat 
Warner Aircraft Corp 10 94 Greif Bros .............. 46% 4 46 STOCKS. is 
White Star Refining 64 210 Guardian Trust ......... 300-490-500 Sales. High. Low 
7. — A seeeeeeeeeeees 41 : 400 Halle | gE EES 44% 44 44% 110 Abstract Title ieee ied g7000 a 10% 
L J : 27 Ec ine hh be we 27 25 26 79 Buff, Niag & East Ist pf..... 
i) hase » ag 22 Harris Seybold Potter.... 12 12 12 3 OS Bere - 245% 24% 
- Mee eo en an 5 = je omg 9 Se «00 185 185 = , ped penaty- ae Pearse : a a rr & 
Ea leche “etnias sce kpc OF ® Jordan Motor pf......... 30 30 30 ’ onner Steel, no par......+-- j 1 
bank -? ikigan ED EAPO y WE I ios. ve ene csscenss 30% 30% 30% 219 Ford Hotels .......... reseeee 28% 23% 
hia ine. ......... 25 101 Kelley ISI Lime & Tr... 44% 44% 44% 50 Internat] Rail, v t ¢.......... 1 2 
First National ei ee rene Rey i 140 Lake Erie B & N........ 39 38 38 10,725 Niag Hud ............ coor 20% «681% 
> Peninsular State, new ........ ( 115 Lamson Sessions ........ 67% 67 b7% 1,959 Do Wars ......-seeeeeeeeeees 8 7 
People's Wayne Count 27 150 Leland Electric ..... 2.2! 38% 38% 38% 425 Stout, with wars ............ 7% (6 
i Dett it & Security Tr at Co. 2,050 rrr Ys 96 96 2,500 Sylv oC SCR es 65 
Fidelity Trest......... 130 100 McKee (Arthur G) & Co 39% 39 39 200 Title & Mortgage Guaranty. 29 29 
“rig ence cal Sort nea oo 237 Midland Bank indorsed..525 510 512 200 Ward & Dickinson ........ 21 20 
11.443 Union Commerce Corporation. . 225 $5 Miller Whole ‘Dras....... 31% 31% 31% 33> Western N Y Water, Cl 7i% 71% 
1 uss Fn Rubber pf......... 40°35 40 98°meee dann” strocKs. 145 
, ohawk Rubber ........ 23 19 21 23 Eas e National..........-- » 
Columbus 29 Murray Ohio Mfg........ 27% 27% 2% 91 First Natl of Kenmore... 225, 220 
. — _ 592 Myers Pump ............ 66% 59 66% 150 Guardian Casualty ... vee 19% 19% 
LOCAL SECURITIES. - a. iene ed. 175 National Acme .......... 29% 29% 20% ER IN elias sisi caind:é:6:0-0 +o ALS 390 
i ake 50 National City Bank...... 400 355400 10 Lincoln National, ... 00D IS 
Akron Guaranteed Mtge..............- 100 National Rec Pump...... 38% 38% 38% 878 M & T-Peoples Trust... . 410 ‘ os 
Buckeye Steel Cast................5. a Pr ry 195 National Refining ...... 37% «= 37 37 606 Marine Trust .......+-.++++ wer ' 4 
NES oh cee han ok eawn gdwes eng ¥nessncies 100) (105 1,080 National Tile ........... 34% 338% 33% 220 M & T wars, new........-....- 45 6 
Byers a. seidire bidasonkerexts+s = 4 id ee rere 80 80 80 SOE DO ROW ses avievces eee 146 
Central Brass ‘ixtures C . eee ) 361 Nestle-Le Mur .......... 21 19% 19% vertaa “~ rome 
RE NID sa. Svtasndscne sso 1. BY 64% i39 1900 Corp ............... 26% Wie 26 INVESTMENT TRUSTS. 
BN nc) cscs wodcdesedeceness0o0eest-e 944% 95% 25 North Ohio P & L 6% pf 90 90 90 on 
Clark Grave V ne eed ecesecesescece ++ 90 100 98 Ohio Bell Tel pf......... 112 «1122~=«O142 Fa rem Share . 
Col’s R, Pk Liuwccc se ccceceeeecseceeee 200) 7 350 Ohio Brass, B........... 84% 82 82 Amherst Share .....+.++++++ = 
Do Ist iccttccicakwenswiecsas eben een 104 105% 296 Ohio Seamless Tube...... 61% 60 61% Brott Oe Bat Ann 04460n0nteves 2 
Do 2d pf... ...eeeeeeeee cece ee eeeeess 101, 102 615 Packard Elec ......... » 20% 29 my lla a nes bak Shs ae 
Columbus Dental... ......-.-+++seeee0+ 52% ib 250 Packer Corp ............ 291, 20% ) ie —“ Se 
DO pf. .cccccsessscccccecccccscces -110 719 Paragon Refining ; 3 18 18 yreat Lakes Share 
Columbus a. Life BRB. occ sccccsees 240 sd a ee ee ik 18% Interbanc .....ssseeereees 
Columbus Packing... ......66.000s00005 $ 1s 610 Patterson iki 36 34 Iroquois Share Csaneoses 7 
Col’s Union Oileloth Ee ee 4 = 381 Pearl St Bank......... * 725 Liberty F _-saaia : er 
Dayton Pr & Lt pf. . ES ere ert ( 109 Ye |, “50 Reliance Mfc . 57% 5G a S T tee Pease asia 
Diversified Trustee Shares A. : % 25% 152 Republic Stamp ‘é En... 241g 24 24 ss ge SE ee 
, Re Re epee aieeaa te 7 2,888 Richman Bros .......... 136% 132 132 cecaw auate SiO 38 
ten -_. “gbhcres > 101 145 R & M, series No 1...... 7 7 7 Mamas Gate ....ccccscsess 
ir ‘ranklin Mtxe ve : A 340 De + ae * os ; Z Eem-Amessee Share yan ‘ a “ 
Gordon i 0% age St he asa alli ‘onawa , ee creseee 24% = 
i Ce GEE GIB...) kndis dns cccnccs<esws ti = getberling Rubies Ne 3 Unice Share cpoaseceseaee s at 2 
mm... pf. ween eee e eee eeeneeneneseeenes 485 Sherwin- Williams 1 estern § Terre ya ot” 
r MOP BAG CO... ccscccccccccccccesece 2 ind Do : ; 4 : BONDS 
A ..4 apie tenthehnrbhdtneen ha seteee : oy 1,307 Stand  Paxtiio aN : 4 : ~ ,ONDS. 
Se ME i ook de kaaasascewaenes si Re . =~ * ‘ ste eeeeees tees S $7,000 Buff & Ft Erie pub bdge 7s,"5° 106% 
e = re ei 0 Deessesesesssees WF WW ss +t 8sQ00 Do Bs. 1945 ......cccce 4 
“a. eer SEAT ae 400 Stearns Motor .......... 1% % % Toro Butt iy "Falls El Ry 5s, 8014 
Lazarus (F & R) nee $ 320 Stouffer Corp, A......... 324 9.000 Spencer Kellogg & Sons 6s 8% 
RS EPS ae ae ae ee 105 Thompson Aero ......... < 3'000 Westn N Y Water cv deb 95 
Maramor 8% pf 460 Thompson Products . ae FERED AROR 
: Marion Steam Shovel..............++:- 24 » 111 Trumbull Cliffs pf... .102 101 101 
: _ IO pe ee ppernert 82 8S 9 Union Metal Mfg...-.... 2 864006 (42 Toronto 
: . 31 Uni 
? CE NED OE ci ic cacienncesaness 70 90 3 nion Mtge ‘ ‘ : 
; Midland Mutual Life Ins.............. 210 = 225 B .. oo ' % % STOCK EXCHANGE. 
17 Ohio Bell Tel ‘ eS Gen toe INDUSTRIALS. 
gg Ohio Finance A “<. 90 ' =35 yume — High. Low. Last 
De ox Se a ca 91 P 36 Weinberger Drug ....... 37% 37% 37% | Abitibi P & P........... veveees BBW ST GI 
Ohio Power pf. 20 Wellman-Seav-Morg pf .. 80 R80 80 Alberta Pac G, A........ 4 aes 42% 2 42 
Ohio Public Ser A 250 West Res Inv Corp pf...102% 102% 102% SE 6.60:5.00.0:606000606000000 008 oS P - a 
Do 7% p 20 Wheeler Metal Prod..... 31% 30 30 Bell Telephone .............+- - 168% =. 65 
Ohio State Life Ins............+.-+65 285 Be 10 White Sec pf............ 103° «103 108 Brant Cord ist pf........+-++- 22 aa” Ss 
Ohio Wax Paper..........--eeeeeeeees 26 os 25 Widlar Food Products... 26 26 26 Braz Trac, L & P. 3 yr 
y Paragen Refining... ......2.ccccccccce 17 18 125 Wood Chem Prod, A..... 25 7 25 B Col P Crp, A>. we 4 48 48 
5 4 i4 Youngstown S & T pf.... 99% 99 99, PE a Dicccccsspaneccevavess . 3 32 35 
: 27% oahiaaieitescihciioapaianaianti . RS eae ee i 60 60 
{ 100 Canada Bread ............- m - 4 
‘ 113 BP Ws 5 50:60:0.00.58.0640600008 8 
a Seattle Canada Cement 24% 25 
ae DBE os 00.05.50 6808020000 bee 97 
931, LISTED QUOTATIONS. Can Gyp & Alab, new..... ae 28 25% 
ne ¥ 49 Bid. Asked. ean baa BANE: 66.36.0580 -. 25% 24% 
Do pf with warrants. ....) ; 1% =| Areade Building Co................0.005 $8 = = 
“ye R, P&L : = Atsche I I gs aaa bd ace 21% 22% 25. «= -a3ig 
en Tene ES ES EST CLES OSs 6068-400 ~ = Sarnation Milk Products pf............ 102 194 RO1 ao 
ES 8 errr ree 99 — 103 Centennial Mills 1st pf P so" re D we pene 4 2 = 
Struthers Wells- Titusvilie. ee rer r e 2 28 C H Lilly 7% cum pf.................. i a7% _Do conv SE aera - 26 2 26 
BO Dns dccinehccgadscccesdenccssscees 72 eis Community Hotel 7s RG1z Can Drdg & Dock SeAAME EY 66800 56 59 | 52 
TIEN GE sock tvtecctvaysooccsce ss 94% 100 Dexter Horton Bldg 68.......... ie oy | Can General Ele 400 400 
—_ - Electric Products Corp. . 25 Per eR AE SR SAS ARS CAEOS Sik:6r0 f : 
BANK STOCKS. Exchange Bldg 68.................. 90 Gen — a errr tres . * 
- ee Do 6%s, with warrants............... 91 My UN Sele asale rhea terials 123 
City National... .....-..ceseseeeserees ‘ Pe __3 | |S peters MA> ites on mae ee 3 215 
pn nr ne |e gla First Nat Bank, Portland.............. 284 301 ee meemee oss en eee “—— “as 
Colum wo 1 "sation 1. ~ First Realty Corp, Class A............ 12% 12% Geshe? eae 7 m4) 
fitth Ay al_ National. . Fisher Flouring Mills 7s pf............ 102% ~=«w«s Conduits Co 19% 20 
CE ene haclkosss2can ete ‘i = ‘ a 9% 
Huntington National. . 310 go a elenanbeabeinener —~ * Con Min & Smelt 30° 380 
ag 5 5 a Marine Bancorporation - 33% 34 Semtaine tana 37 38 
‘ a) SS aa Medical-Dental Bldg 6s - 9. East St Prod............... is 41.41 
LAND TRUST CERTIFICATES. Do 78 ....-...00-0. see -- 94 100 Easy Wash Machine........-... 20 19% 19% 
et GE in anenn aces detavewasiewee 45 48 Famous Play Can Corp......... 64 61% 62 
Brunson Bldg Site 5s.................. as Metropolitan Bldg Co 6s............... 9% 100% | ord Motor, A............... 4% 34 37 
Century Bldg Site ‘5s... 00.0... ee. ; i Olympic Hotel 48... 0.0... ..-+seeeee eens se ‘7% | General Steel Wares............ 32% 30 30 
Chaple-State Theatre Site 5%s......... 102 pend pig od en renecnesinnne sang 32% Sa, Goodyear Tire & Rub..... 112.108% 107 107% 
9 teed Hae Site 5%s....-....-.- oe i pf Seagsi to sue apa BER aie labeler sy 50u —_ aeitep Ce . 4 ; 45 
Huntington _ bon Site 48. pines 5 104 Puget Sound Nat Bank of Tacoma..... 140) «165 oe" 2a 
EE ior Sa isa mnERE 99 100 Puget Sound Nav Co..........-..++.0+5 9 = 160 Ham United The 
os = State = BYS. 2. eee eee eee eee a” jy onuat = Fes, i. . ee tapes _— pater cecagasescee Jt 52 
70-74 N Be BOs ca catccccerssvccs : 4 US, ° . 8 6 EE 6 k8 25s hid as ceeccetess 
Yuster Bldg Co cont | SESS 98 8699 Do 6s, Aug, 1930... 0.66.0. e eee eee e eee 99% .. Hinde & Dauch P Go 
saninslentnaglbtieaitininiiasiedi SESS reer ere 100 Inter Nickel Co 
Seattle Electric 5s, 1939................ 1 +. Inter Utilities, 
Cleveland RD IEE COB i ccc ccscestsesena 80 os Kelvinator of C 
Do 8 MOtes. «so eeeeeesteserseee = 2 ri entbicateaeeenanmnentenntate 
Seattle National Bank................. 4 J King Béward Hotel.......1.. .. 6 69 69 
. STOCKS. High. I Last GMOTUON CUAG FG PF. 0. occ ecccccccencees as 85 hake ION cir inccvzcce's : 90 18% 19% 
‘ Sales. en. Low. Last. Skinner Building tis, 1930.............. m6 - Laura Sec Candy Shops........ 53 48 50 
. 145 Aetna Rubber .......... 12 12% 12% Superior Portland Cement.............. 20 Oo Gee hee naa "155 «155 5 
pe 100 Airway pf ............-- 92% 92% 92% Thomsen Clark Timber 7s....... : ca Laban RES ES "91% 18 18% 
42 Allen Industries ......... 10% 8610 10 United Bond & Share 6s........ ‘ 100 Solera Renee ii geet iada at 31 19% 20 
465 Do pf .............. -- 320 30 30% Do participating ................ 37 :. Maple Leaf Milling pf...... it i 
350 Amertean Multigraph ... 40 39 40 United Nat Corp partic pf.. HOw Massey-Harris ............. By «48 491 
105 Bessemer Lime & Cement 31% 31% 31% United Pac Casualty Ins units ‘ r Muirhead’s Cafe ................ 3% _ fi ay 
10 Bond Stores, A.........- 5 5 5 United Pac Corp partic pf......... .. 2% 32 8 RES eee pei <a a 8 8% 
140 DOB ... eee eee ee ee eee ™% 1 1 OR errr ‘ 70% | Orange Cr Co....... sha ee eo 7 7 
100 Brown Fence pf, A...... 21 21 21 Washington Sen _ er sae es Page-Hersey Tubes ........... 129% 120 122 
30 Bulkley Building pf...... 62% 2% 2% PM ECS eae ware Pe f a Press Metals of A... ee SS le: 
7 Byers Machine, A...... 9% % 9% Washington Veneer 6148...........-+04. es . 3 US eareeoere 2 28 86.28 
R4 Central Alloy Steel pf...111% 111 111 West Coast Bancorporation............ 6 a Photo Engravers ............ 32% 31 31 
63 Central National Bank.. .630 AAO 630 *Ex dividend. +Ex rights. Riverside Silk, A................ 26% 24% 25 















































































































































Toronto—Continued 


INDUSTRIALS 
High. Low. Last. 


Steel OF CAM. .cccccccsscccssccess Mm %OM% 52 


BA BE svcsece 49 47% 47% 
Traymore, Ltd 4 4 4 
Te ME. sustensdenessekuques sane 13 13 13 


Tn Ge waccbeces coos 38 2 
Tip Top Tailors. ‘ 

p (skeeees® er 
WATTS. CFD svc ccccceeshsseneed 18 12% 14 
West Can Flour 





SP ells pane atiapp ses alesse, 102% 102% 10216 
Weston (Geo), Ltd.............. 45 43% 43% 
Winnipeg Electric .......céce00- 82 81 81 



















COOMAMBOTOO occ occ cecseeeeseeseee 
CIOMMGMIMN co devcccrcccessoseceones 
Imperial q 
Montreal ..... 
Nova Scotia 3s 
Royal cece rece bette eesecssees 352 348 348 
Toronto 64 oun s0keseebenceatale 270 246% 26814 
OILS. 
Fe Serer re cr ee 66% 59% 
LO, SPP re rere 38% 34% 
St Me sintéh coe kantspeaeien cons ae 25 
McColl-Frontenac ............00. 36% 33 
Supertest . . 
Te @ Bi cccctdconncsacesaesuneeue 
UNLISTED. 

CRMRGE. DOS: psvvszsscenassanvis 11 9% 10 
COmaGe. BEAMIME o00sce6esececess 3 18% 19% 
CAE Sod ccvedetcaksendesasaas 7 5 6y 
Ce CRUG a ccsecatwuasunes -& 29% 30 
Canada Vinegars 2 33 38 
DeForest Crosley 0% 77 
Dist-C Seagram's 7 144% 14% 
Durant Motor .......... cooos SB 11 13 
Dufferin Paving <a 26 26 
GOGGFOOr oscccucec 250 200 
Imperial Tobacco 10% 10% 
Power Corporation ..........se6 121% 114% 116% 
oe. . rrr 77% 67% Ti 
Standard Paving 28 30 
EE cn endecnkeeecatan ene 59 57 57 
WOGRTEOD BS cscicessccesesaces 22 24 

STANDARD STOCK EXCHANGE 

STOCKS. 
High. Low. Last. 

BERR: 660500003004 1.60 1.07 1.38 

DIE vwocsiseusss 2.95 2.50 2.68 

Barry Hollinger ... .20 -18% .19 

L .. eee 9.10 8.75 9.10 
Falconbridge ....... 9.75 8.00 8.90 
EOCENE 5c cccvssss ‘ 5.25 5.45 
© Howes: ..20002sc0080 -98 -86 92 


Hudson Bay 
Inter Nickel 
Lake Shore 


Malartic ........... 08 ‘06 06% 
BE wee stesacvars 50 = 


Noranda 
)1 Sherritt-Gordon 

127,445 Sudbury Basin .. 

90.340 Teck Hughes ....... 5 





2,030 Treadwell Yukon ... 8.00 8.00 
12,845 Towagmac ......... 1,10 1.18 
14,280 Ventures .......... 6.5 ». 20 5.20 
41,320 Wright Hargraves.. 1.49 1.35 1.40 


NEWS OF SOUTHERN 
SECURITIES 
Continued from Page 704 


ing largely on the instalment payment 
plan, the companies have 65,000 accounts 
on their books. 

The balance sheet as of June 30, 1929, 
adjusted to give effect to this financing, 
shows total net assets, after deducting 
good-will, all liabilities and reserves, of 
$4,598,118. 


Southern Bankers Securities Corporation 


The Southern Bankers Securities Cor- 
poration, Baltimore Investment Trust, 
for the eight months ended Aug. 31, 
1929, realized income from the sale of 
securities, interest and dividends on se- 
curities owned, of $285,208. After allow- 
ing for all necessary charges, the actual 
increase 1n surplus amounted to $178,- 
082, equal to $5.23 per share on 34,066 
shares of common stock outstanding. 
This is at the annual rate of $7.85 per 
share. Total assets on Aug. 31 were in 
excess of $2,816,000. 

On Sept. 25, 1929, the board of direc- 
tors of the company declared an initial 
dividend of 25 cents cash and 1 per cent 
in common stock on the common stock 
of the company for the quarter ended 
Sept. 30, 1929, payable on Oct. 15, 1929. 
This is at the annual rate of $1 in cash 
per share per annum and 4 per cent in 
common stock. 

The company further reports that its 
investments include bonds and common 
stocks of both American and European 
companies. However, only about 5 per 
cent of the total investments are in 
European securities and the majority of 
these are in bank stocks. Income de- 
rived from securities owned, in the form 
of interest and dividends, is more than 
sufficient to cover interest on the 5 per 
cent collateral trust notes and divi- 
dends on the preferred stock of the com- 
pany. During the month of September, 
the company liquidated substantial hold- 
ings in order to have sufficient buying 
power to take advantage of the antici- 
pated recession in market prices. 
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Outstanding Features in the Commodities 


Continued from Page 688 


the price demoralization can be definitely 
traced to the refusal of European im- 
porters to purchase wheat at present 
prices. Congestion in ports therefore 
continues as the visible supply increases 
and exports decrease. A curious angle 
to the situation is the differential be- 
tween the Winnipeg and Chicago price 
levels. Last year at this time the differ- 
ential was about 1 cent a bushel in favor 
of Winnipeg, but all this month the dif- 
ferential has been around 12 cents. Thus, 
last Tuesday the closing prices for De- 
cember wheat at Chicago were $1.36 and 
at Winnipeg they were $1.47%. This 
differential is attributed to the skillful 
operation of the Canadian wheat pool, 
which this year operates as a unit and 
controls about 55 per cent of the crop. 
The American market, in spite of the 
alleged activities of the farm board, con- 
tinues to be chaotic and a prey to market 
manipulations. The unusually good crop 
in France and other parts of Europe 
enables importers to delay their pur- 
chases and to bear prices. The conflict 
between exporters and importers is re- 
sulting in the withholding of large quan- 
tities of wheat from the market, espe- 
cially in Canada. 


Range of Grain Future Prices. 


WHEAT. 
—Dec.— —-Mar.—- ——May-—— 
High. Low. High. Low. High. 
pent. 30. is 1.31% 1. > 1. 1.42 

a 1. 1. 1. 1. 1, 
Oct. 2..1. 1. 1. 1.41% 1. 1.45 
Oct. 5.1 3e8 1.3444 1.42% 1.411% 1.46 tag 
Wk's rg.1.36% 1.31% 1.42% 1.38% 1.48% 2.42 
Oct. 7..1. 1. 1. 1.41% 1. » 
Set HR HER ES Las Lee 149 
Oct. 9..1. 1. 1.44% 1. 1.48 1. 
Oct. 9 

close... 1.36% 1.43% 1.47% 

‘e for 
1929....1.58 1.05 1.63 1.12% 1.62 S04 
Jy.29. My.31. Jv.29. Ja.5. Ag.2. My.3 
CoO. 

—Dec.—-— ——Mar.——- ~——May-—— 
High. Low. High. Low. High. low 

Sent 2... é 1.0 1 1. 1. 

| q 1. 1.01% 1. 1. 

Oct. JF... d 1 I 1. 1. 

Be Bie d A 1.01% 1. 1, 1.03 
Oct. 4... 96 1.01% 1. 1.04% 1.03 
Oct | ar 97% 1.02 1.01% 1. 1.08% 
Wk's rg. .98% .95% 1.02% 1.00% 1.04% 1.02% 
Oct. 7... d 1.02% 1. Lose 1, 
Oct. 8.. . "1.01% 1. 1. 1. 
Oct. 9... d 1.01% 1 1.04 (iL. 
Oct. 9 . 

close 96 1.01% 1.03% 
Rig 87% 1.00% 

a.l e.3. 


a 
@ 

eo 
& 
< 

be 
—s 


pesos 





ee BES 8 seRggEe 


58 j $53 3 33389 


4 
i 
My 


cl 55% 

Reage for 57% 38% 

<  d/ae .J.29.Mr.30.Se.12. My.31. 
RYE. 

NN 
sept. Sah rang Taam igs Binh Pas 
Oct. 1.11 Lost 1.16% 1.14% ... —e 
Oct. 2..1.10% 1.09% 1.16 114% 1.17% 1.1 
Oct.. 3..1.09% 1.08% 1.15 1.13% 1.17" 1. 
Oct. 4..1.09% 1.07% 1.14% 112% 118% 1.15 
Oct. 5..1.09% 1.08% 1.13 1.12% 115% 1.14% 
Wk’s rg.1.10% 2.07% 1.16% 1.12% 1.17% 1.14% 
Oct. 7..1.09% 1.08% 1. 1.11% 1.15% 1.14 
get SESE Lie Lie ES ase 

close... 1.08% 1.12% 1.14% 
Re =~ 1.23% 1.00%-1 
Me, Jy.1 My. Az.16. je aR PMY 3 . 
sugar 


market were about what could 
have been expected. Trading was 
dull and hesitant, awaiting further action 
on the part of the single-seller agency. 
Prices did not move. On the whole, 


Pee wee in the 


there is a fear that recent recovery in 
prices is likely to increase Cuban acre- 
age and create an optimism among grow- 
ers that is not justified. 


Range of Sugar Future Prices. 


eg PE ag Ee 
* ‘ 24 2.33 £35 2 34 


Sept. 30.. 2. 2.34 . : 
Oct. 1.. 2.34 2.32 232 229 233 232 
Oct. 2.. 2.35 233 231 229 2.33 2.31 
Oct. 3.. 2.35 2.34 231 229 234 2.31 
Oct. 4.. 2.33 232 228 227 2.30 2.30 
Wk's rge. 2.36 2.32 2.34 2.27 2.35 2.30 
Oct. 7.. 2.34 2.31 228 2.27 231 2.29 
Oct. 8.. 2.32 231 228 227 230 2.29 
Oct. 8.- 2.31 2.30 2.28 2.27 230 2.29 
close... 2.30 2.28° 2.29 
=a — —— Ful ——~ = ent— 
High. w. High. Low. High. Low. 
Sept. 30.. 2. 2.37 244 243 2.49 2.48 
Oct. 1.. 2.37 2.35 2.44 242 248 2.46 
Oct. 2.. 2.36 234 242 240 246 2.46 
Oct. 3.. 2.37 2.35 243-241 248 2.47 
Oct. 4.. 2.34 2.33 241 239 2.46 2.45 
Wk’s.rge. 2.38 2.33 244 2.39 2.49 2.45 
Oct. 7.. 2.35 2.33 241 240 2.47 2.46 
Oct. 8.. 234 233 241 240 2.46 2. 
Oct. 9.. 2.34 2.33 2.41 2.40 2.47 2.46 
Oct. 9 
close... 2.33 2.40* 2.46 


ENEWED short selling, heavy 

liquidation, increased receipts and 

disappointment over the delay on 
the tariff bill contributed to an active 
week on the Exchange, with prices from 
1% cent lower than last week. There 
was little to cheer the bulls. Declines 
of from 15 to 30 points took place daily. 
For the week ended Oct. 5 cattle 
slaughtering continued at the high rate 
set all through September. They were 
220,310, and the preceding week they 
were still larger at 234,445. During 
September 20,000 more hides came .into 
sight than during August. The into- 
sight movement in July showed a 25 per 
cent increase over June, or a total of 
546,700 hides in July, compared with 396,- 
100 for June. 

The hide price index of The Shoe and 
Leather Reporter for the week ended 
Oct.-5 stands at 94.5, compared with 97.4 
a week ago and 114.6 a year ago. 


Range of Hide Future Prices. 


——Nov.—— ——Dec.— 
High. Low. High. Low. 
PE iis oe Some ct cas ah . . 16.85 16.85 
DG: } Medes ckpacereeqe 16.80 16.76 
of pp geerse aden adie om aan 
a See eee 16.25 16.25 ... re 
By PO na demenasecei 16.00 15.95 16.05 15.75 
ls Bere avciancesss owe — see eves 
Week's range........ 16.25 15.95 16.85 15.75 
Se eee : 16.00 15.55 
|, SS etepessersee ee aos mee je 
SN, eile Mel Ghdignaee hain --. 15.51 15.51 
Oct. 9, close........ 15. 25+ 15.55* 
—Jan.——_ ——May— 
High. Low. High. Low. 
Sea 17.10 17.05 17.95 17.90 
Ss See Le 17.10 17.09 18.00. 18.00 
Se? ) SecetJuseeunvead 17.07 17.05 __.... FP 
LS des nwegtcsee he 17.00 16.79 17.96 17.78 
SR -Misiectntenneass 16. 16.25 17.65 17.29 
SE ae ayes 16 16.15 17.25 17.15 
Week's range........ 17.10 16.15 18.00 17.15 
SEs. Mah sdvectsconce 16.00 15.80 16.90 16.75 
eS SS: 15.60 15.55 16.85 16.65 
St aaa 15.75 15.60 16.85 16.70 
Oct. 9 —___ aa 15.55@15.75 16.75@16.85 


COFFEE 


FTER making an impressive exhibit 
A of its strength in the support given 
the liquidations of September 
options, a sale by the Defense Institute 
of 203,000 bags on the Rio Bolsa last 
Monday at a sharp decline in prices 
brought a break in prices here. Just 
what significance the action has is as 
yet*not clear. The break here followed 
sharp declines in the open market in 
Brazil when it was reported there that 
the Defense Committee had sold a block 
of coffee for December delivery at 
markedly lower prices. The report was 
denied on the same day and it was 
stated on behalf of the institute that the 
committee had sold nothing, but - had 
turned over to the government a block 
of coffee to readjust the technical posi- 


tion of the institute. On Tuesday Mon- 


‘in September. 


day’s rumors were confirmed and 
brought renewed liquidation. Closing 
prices for December futures on Tuesday 
were 19.80 cents a pound, comparing 
with 20.53 a week earlier and 20.76 two 
weeks earlier. 


Range of Coffee Future Prices. 
RIO NO. 7. 


—Dec.— ——Mar.— a 

High. Low. =. Low. High. Low. 
Sept. 30. .13. 13.59 13.15 13.10 12. 12.70 
Oct. 1..13.60 13.48 13.12 13.09 12.70 12.70 
Oct. 2..13.43 13.32 12.90 12.80 12.54 12.46 
Oct. 3..13.25 13.15 12.74 12.60 12.40 12.26 
Oct. 4..13.32 13.20 12.80 12.80 12.50 12.40 


Wk’'s rge.13.65 13.15 13.15 12.60 12.70 12.26 
x A 15 11.85 
12.40 12.00 11.95 11.62 


Oct. 8..13.00 12. : 3 
by Raed 12.17 12.00 11.50 11.64 11.40 
close 12.17 11.50 11.20* 
—July—— ——Sept. 
High. low. High Low 
ee 2.54 .30 12 
is ees 12.50 12.46 12.24 12.24 
Ie SOs 12. 12.30 12.12 12.00 
yy 12.29 12.11 11.90 11.85 
_ , =eeeem ...--12.32 12.25 12.00 12.00 
Week's range........ 12.54 12.11 12.30 11.85 
le, EE 12.00 11.65 11.66 11.46 
Se oer 11.80 11.48 11.62 11.30 
Di. cbes eenecesee 11.35 11.22 10.85 
9, close........ 11.05* 
*Nominal. 
SANTOS NO. 4. 
—Dec.— ——Mar.— — — 
High. Low. High. Low. Hig’ w 
Sept. 30. .20. 20.53 19.65 19.64 19.11 19.10 
Qct. 1..20.65 20.41 19.68 19.63 19. y 
Oct. 2..20.35. 20.25 19.47 19.35 18:96 18.93 
Oct. 3..20.25 20.00 19.30 19.05 18.78 18.53 
Oct. 4..20.40 20.25 19.41 19.27 18.85 18.80 
Wk’'s rge.20.65 20.00 19.68 19.05 19.11 18.53 
Oct. 7..20.05 19.78 19.00 18.79 18.50 18.29 
Oct. 8..20.07 18.80 18.95 18.60 18.40 18.05 
Sct — 19.25 18.60 18.08 18.04 17.62 
close... 19.25 18.08 17.62 
aa ew: ——Sept.—— 
High. Low. High. Low. 
a nee bs -.. 18.30 18.25 
BE | “Ev e4scocevseene 18.68 18.68 18.25 18.20 
(he BEET: 18.53 18.38 18.15 18.00 
AES eee 18.28 18.22. 17.90 17.88 
a eer 18.34 18.34 18.00 17.97 
Week's range.>:..... 18.68 18.22 18.30 17.88 
i oa re 18.06 17.80 17.73 17.48 
DE Mvévebcceesanne 17.78 17.62 17.63 17.25 
Ss” Mea sadbaccsccess 17.45 17.45 17.19 16.90 
Oct. 9, close........ 17.20° 16.80* 
*Nominal. 
influences 


alternately gripped the market. 

Among the bearish factors. that 
sent prices down to less than 20 cents 
for December options were the reports 
of shipments from Malaya, which were 
larger than expected, the falling off in 
automobile production, the continued in- 
crease in British rubber stocks and the 
unsettled condition of the stock market. 
Malayan shipments were - 53,484 tons, 
fully 3,000 tons larger than the preced- 
ing month. Arrivals‘in the United States 
are estimated at 36,000 tons, with con- 


B ster and bullish 


sumption estimatesrunning as low as- ~ 


30,000 tons, though some estimates are 
as high as 35,000 tons. Net imports for 
August were 35,397 tons. Automobile 
production for September is estimated at 
417,000 units, compared with 513,843 the 
preceding month and 436,507 last year 
In other words, automo- 
bile production is sharply lower from 
last month and 19,000 lower than last 
year at this time. “London rubber stocks 
again increased 1,401 tons for the week 
ending Oct. 5, and Liverpool stocks in- 
creased 634 tons. London stocks now 
are 43,478 tons, compared with 29,525 
tons for the same period last year and 
Liverpool stocks are 10,795 tons. Rubber 
invoiced to the, United States for the 
week ended Oct. 5, were 11,345 tons, an 
increase of 900 tons over the already 
high imports of the preceding week: 

The bullish factor that changed the 
trend of the market and sent prices to 
20.50 last Saturday (part of which was 
lost Tuesday) was the report of the for- 
mation of a stabilization syndicate in 
which all rubber-growing districts were 
to participate. The report was promptly 
denied by the Rubber Growers’ Associa- 
tion in J.ondon, which stated that Lon- 


don firms had not been approached and 
were not interested in any such move- 
ment. 

On Monday, however, came confirma- 
tion of the rumor from Dutch sources. 
Details are meager, but such information 
as has become availablé points to a price- 
raising agreement among growers by 
withdrawing from the market some 
40,000 to 50,000 tons. Ht is reported that 
Dutch and American interests are in 
conference with London interests to 
effect the organization. 


Range of Rubber Future Prices. 


—-Dec.— —Jan.— —-Mar.— 

=e. Low. High. Low. High. Low. 
Sept. 30. .20. 20.00 20. 20. 21.00 20.90 
Oct. 1..20.30 20.10 20.50 20.40 21.10 20.90 
Oct. 2..19.80 19.60 20.10 20.00 20.70 20.60 
Oct. 3..19.90 19.70 20.10 20.00 20.70 20.50 
Oct. 4..20.20 19.50 20.40 20.10 21.40 21.40 
Oct. 5..20.10 .00 20.30 20.20 21.00 20.90 
Wk's rge.20.30 19.50 20.50 20.00 21.40 20.40 
Oct. 7..20.50 19.80 20.60 20.40 21.40 20.80 
Oct. §8..21.00 20.70 21.20 21.06 21.90 21.50 
Oct 4 -20.70 -60 21.00 20.80 21.50 21.30 

e.. 





Oct. 7.. 
ee rrr 21. .50 22.20 
ME, SW ws ctentenncese 21.90 21.70 22.20 22.10 
2 EO ae 21.60@21.80 22.00n 

n Nominal. t Trading. 


SILK 


N incessant bearish attack that con- 
A tinued all last week and extended 
into the first days of this week 
sent silk prices down to $4.87 for October 
delivery, a decline of 23 cents from the 
preceding week. The bear drive achieved 
a new weekly sales record on the Ex- 
change of 9,070 bales, or a daily average 
of 1,512. 


Range of Silk Future Prices. 
—Nov.(n.)— 
High. Lo 


w. 
ee eee ae ee aves al 
re nS cane cas is dl 5.01 
LS SER eee 5 wane ee 
EY Shc pnGhbedenakéne sve is cekios 5.01 5.00 
NE oi So Fe Rctes Uae ba Ci cwice gd 4.96 4.95 
aE, EES eas a hans 
ME IOI 665 ne tc cc kciccscancs 5.01 4.95 

PP Mc ekseepbasadatideeidesaae 490 4.90 
a te ee ik ai aca sn hoc a teas sas 
ign aca adore vb wkbcs ob eae deals 4.93 4.93 
eg eee 4. 4.95 


—Nov.(o.)— —Dec.(n.)— —Dec.(o.)— 


High. Low. High. Low. High. Low. 
Sept. 30.. 5.08 5.07 505 507  ... rok 
et See .-- 5.00. 5.00 Subs ' 
7S ae cain sas eke ; 
Oct. 4..5.02 494... tad ; 
Wk’s rge. 5.08 4.94 5.05 5.00 oie : 
= Se oa 4.92 4.91 oth ° 
- 4.96 4.93 ne . 
Oct. 9 
close... 4.90@ 4.94 4.94t 4.90@ 4.94 
——Jan.—— ——Mar.—— ——Apr.— 
High. Low. High. Low. High. Low. 
Sept. 30.. 5.06 5.05 5.05 05 5.05 5.05 
Oct. 1...5.04 4.98 5.04 4.99 5.00 4.98 
Oct. 2.. 5.00 5.00 5.00 4.99 5.01 4.99 
Oct. 3.. 4.98 4.97 4.98 496 4.98 4.96 
Qct. 4..495 495 495 493 494 4.93 
A ee sca wee ined nn saa 
Wk’'s rge. 5.06 4.95 5.05 493 5.05 4.93 
Oct. 7.. 493 493 493 491 492 4.92 
Oct F 4.98 496 495 4.96 
Oct. 9..498 493 497 4.93 494 4.92 


: 


. 4.92@ 4.93 4.93@ 4.94 
ng. 
BERNHARD OSTROLENK. 








MELLON NATIONAL BANK 
PITTSBURGH 


Statement of Condition at the Close of Business 
October 4th, Nineteen Hundred Twenty-Nine. 
RESOURCES. 
Loans and Discounts......... : 
CE eo vecacceccenserccece ‘ 
United States Obligations ...... 
Other Bonds and Investmenes.... 
Banking House, Furniture and 
SING 0 5.6.6-gib we oese.s 66's : 
Cash and Due from Banks...... 


ow 


57,571,279.57 
14 


15. 
49,714,262.19 
53,112,236.93 


1,635,188.61 
28,595,287.82 


$190,628,270.26 





LIABILITIES 
IL? bi ettgn gig the Sha dle. a 0s $ 7,500,000.00 
a ee RT Tee ° 12,500,000.00 
Undivided Profits ; 654,223.52 
rer eee 4,982,393.96 
Circulating Notes ............. 2,442,830.00 
its 


Banks ....$ 34.258,666.38 
Individuals 128.290,767.40 163,548.822.78 


$190,628,270.26 
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BONDS 
Atiaatic City, N. a City of 1,973,000 
mint A & ©, due Oct. 1 1 tbe a 6% 10 
a 13, “Oct. 7. i Fe Bros. ; 


Stone & Webster and og et, Inc.; Ames, 
Emeri ich & Co., Inc Pressprich & 
¢ Si, 7 . Rippel “‘ &: R. H. Moulton 


gs Bond and Investment Co. $500,000 
collateral *—due 


1, 1937, yield 7%, offered Sept. 29. Briggs 
Bond and Investment Co. 


ay National Reeweye $30,000,000 40- 
ar 5% guar, due Oct. y* 969, price 9842 
am int, offered Oct. 2 Bancamerica- 


Blair Corp.; Chase Sec. Corp. Equitable 
t Co. of New York; rst National 
Corp. wd Boston; Continental Ills. Co. and 


Cin nl shoo ‘pe Terminal Co. $3, 
cum 5%, $ eo, par pf stock of co. at ety 
5 wy offered Sept. 30. Horn- 


blower & W 

Dallas, Texas, 0 ,000 g, intMé a. 
due jue May 1, yield “845 to 4.65%, of- 
fered 8. elely, Stuart & Co.; Banc- 


pak, Corp. ; 3 
A. B. Leath & Co., Inc.; Geo. B. Gibbons 
& Co., Inc. ; R, W. Pressp ich & Co.; B. J. 
Van Ingen & Co. ; Batchelder, Wack’ & Co. 


BONDS 


a Bay Municipal Utility District Califor- 
nia $1,000,000 5s, int J & J, due Jan. 1, 

1974, yield 4.85%, offered oo 8. American 

Bes Co.; C. F. Childs & Co. 


pstead, N. Y., Village of $390,000 58 | 
aes t 1, 1988, viele 5.56 50 to 4.80%, 
fered 4. Graham, "eames & 'Co.; 
The Detroit Co. 


Municipal Investment Trust ,000,000 6s 
etfs of beneficial int, due et. i, 1932, 
rice $100 and int, offered Oct sey, 
5 wef & Co., Inc. ; Fidelity Trust Co., 


New Castle, N. Y., Town of (Westehentes 
Oe). $475, due June 1, 1949, 
25 to 4. 6%, offered Oct. 4. Barr Brot a 
& Co.; The Marine Trust Co. 
vettataishee Suburban Water Co. $2 
1st — , due 1969, price Te and 
int, offered Oct. 4. Drexel & Co. 
Rockville Centre, N. + ig Village of, 000 
490% g, due Oct: 1,” 1969, yield 5.50 to 
4.65%, offe i Oct.'4. Lehman Bros.; 
Stone & oWenster and pute. Inc.; Mfrs. 
and Traders Peoples Trust 
= peri Ohio Electric ya $2,487,000 
— g. tge €, As series, due 1959, price 9 
yield about 5.85%, offered 
et. 8 8. "Gin a Ce. Harris, Forbes & Co. 


Current Security Offerings 


STOCKS 


Central Vermont Public Service Corp. 32, 7 
eee . BA divd ones, int FMA &N 
a _fo- a share and accrued 
div visi 6. -. Fay Oct. ld 
Colony” ker, Anthony & Co.; 
Seon’ Co. ; in ‘Joiner & Co., Inc.: 
Hor s Forbes Corp. 


Chain Store Fund, Inc., 200,000 shares ca 
tal, $27 a share, offered Sept. 30. Childs. 
Jeffries & Co. 

Commercial Investment Trust Cerp. 400,000 
snares ont erence . optional 
series of price $100 and accrued 
(cash) ‘iva, weolon Oct. 3. Dillon, Read 

A. G. Becker & Co.; hma 
D ebe! Shields & Co., Inc.; 
— & Sons; Chemical National Co., 
nc 

a Midiand Cerp. 1,000,000 shares capi- 

fal. er share,” Pottered Oct. 7. Stone 

ebste er and_ Blodget, tae; Marine 

Gnion Investors, Inc. ; ite, Weld & Co.; 
Schoelkopf, Hutton & Pomeroy, Inc. 

Mesta Machine Co., Pittsburgh, Pa., 12,000 
shares common, price $260 a share, of- 
fered Oct. 2. Kean, Higbie & Co., Detroit. 

Railroad Shares Corp. 1,500,000 shares, no 
ed common, peice, $12 a share, offer 
ne. 25. Lorenzo E Anderson & Co., St. 


STOCKS 


Boguingten Automatic Quotation Board 85,- 
ares common, price $20 a share, of- 
fered Oct. 8. Filldand Co., Newark, N. J. 


Sussex Ginger Ale, Ltd., 7,500 shares 7% 


cum part conv, $40 par f, stock of co. 
at a share, offered spt. 30. Eastern 
Securities Co., St. John, B. 

Waco, a oe = z fee .ene 5%, int A &O, 
due O $100 and accrued 
int, offered aa Fa — 2 Co. of New 
York; Northern Trust Co.;  Hannahs, 
Ballin & Lee. 


Washington Amusement Co. 15,000 shares, 
Class ‘‘A’’ common, offered Sept. 24. 
Washington Amusement Co. 


Schlage Lock Company . 


Charles Kendrick, president of the 
Schlage Lock Company, has announced 
that the board of directors on Sept. 17 
voted to declare a common stock divi- 
dend of 10 per cent to common stock- 
holders of record at the close ¥ business 
on Oct. 10, the stock dividend to be is- 
sued to stockholders in the proportion 
of one share for each ten shares held. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Pe- Pay- Hars. of 


on P Clinch. & O. st . 
Cin., ‘Sand. & oer” -+081,50 8 Nov. 1 Oct. ss 











Georgia R. R. & Bk..... 2% Oct. 15 Oct 
Public Utilities. 
Am. Lig®.& Traction.... 24% Q Nov. 1 Oct. 18 
Do ¢ 1% Q Nov. 1 Oct. 18 
Q Nov. 15 Oct. 
Q Nov. 1 Oct. 15 
M Oct. 15 Oct 1 
M Oct. 15 Oct. 1 
Q Nov. 1- Oct. 19 
Q Nov. 1 Oct. 15 
Q Nov. 1 Oct. 15 
Q Nov. 1 Oct. 11 
Q Nov. 1 Oct. il 
M Nov. 1 Oct, 15 
M Nov. 1 Oct. 15 
M Nov. 1 Oct. 15 
pf. M Nov. 1 Oct. 15 
Fall River Elec. Light.. -50c 8 Oct. 1 Sep. 13 
Interstate —_. S. pr. in. 1% Oct. 15 . 30 
Malune L. & P. pe... 81.509 = | Oct. 15 
Middie W. Util. pf... . . 
ee =. bX panne” | 8 St us Sep. 30 
Nor. N. Y. Utjl. pf....... 22.78 9 Nov. 1 Oct. 10 
Pac. Pub. Service, A.....32%c Q Nov. 1 Oct. 10 
Sierra Pacific Elec...... 50e Q Nov. 1 Oct. 15 
DE, ccccccecicseseces 1% Q Nov. 1 Oct. 15 
So. Cal. Edison.......... 50c Q Nov. 15° Oct. 20 
So. Canada Power nea tese —_ Q Nov. 15 Oct. 31 
So. New Eng. Tel. .2 Q Oct. 15 Sep. 
Std. Pwr. & Light bt. .$1.75 Q Nov. 1 Oct. 16 
Term. El. Pwr. 5% pf...$1.25Q Jan. 2 Dec. 14 
Do 6% DPf.....cccccccces 1.50Q Jan. 2 Dec. 14 
Do 7% pf.......++ .-$1.73Q Jan. 2 Dec. 14 
7.2% Dl... cee. -$1.80Q Jan. 2 Dec. 14 
Western Power, Lt. 
SS MN nedeesenteese ce Q Nov. 1 Oct. 15 
. 1% Q. Nov. 15 Oct. 19 
% Q Nov. 15 Oct. 19 
Bryant Park ..........-. 3 — Oct. 1 Sep. 25 
Trust Companies. 
Corn Ex. Bank & Trust.. Q Nov. 1 Oct. 24 
—- County (Brooklyn). % ~~ Nov. 1 Oct. 25 






Insurance. 

uitable .......- soon Nov. 1 Oct. 15 
aoe oe gc vecccccoccecenses ha _— 3 t. 15 
eahondcesegoveedens a8 ee is anes = = 

ker Ma, sosces Nov. . 
Kalk pineine ah aaee = - a. : a 4 

N, Y. PO IRB... cccecece ov. . 
— oss 0staeseascanen 30c Ex..Nov. 1 Oct. 20 

Miscellaneous. 

A BOS . cor icccces S0c Q Nov. -1 Oct. 18 
or Bis .cccee --.-53 Nov. 1 Oct. 18 
a of OEE 1.75 Nov. 1 Oct. 18 
Adams (J. D.) Mf Q Nov. 1 Oct. 15 

Aldred Inv. Trust 50c In. Oct. 15 Oct. 
Allis-Chalmers Mf 50c 8 Nov. 15 Oct. 24 
Alpha Port. Ceme' T5e Oct. 15 Sep. 25 
Altorier Bros. Co 35e Q Nov. 1 Oct. 15 
nengengees 75e Q Nov. 1 Oct. 15 
Aluminum Good ..30e Q Oct. 1 Sep. 20 
m jy eccccecceseece T5e si Dreciiet: (ainouietiae 
Am. Cigar Co..........-- 2 4 ag 4 7. 4 

Fralt Growers se - 1% 2, Pp. 
Oe Ms cectececee “o .. 1% Aec Oct. 10 Bep. 30 
Am Tee pace eheenssesees T5e Q Oct. 25 Oct. 8 
Ma sneeetneecssees Pi 3 o-. bs _ B 

Am ach. & Fdy........ ‘ov. e 
54saSheSraornc des 1% $ Nov. 1 Oct. 17 
Am. Salamandra ........ 75e Oct. 1 Sep. 20 
Am. Vitrified Prod becaed 50c Q Oct. 15 Oct. 5 
L. £eeegseencesenee 1% Q Nov. 1! Oct. 19 
Atlas Plywood .......... $1 Q Oct. 15 Oct. 1 
Atlas Powder pf. ; 1% Q Nov. 1 Oct. 18 
Atlas Stores Corp........ 10 Stk Oct. 14 Oct. 11 
3alaban & Katz......... The @Q . 27 Dec. 16 
De PE. g.ccccccccccvcees 1% 3 Dec. 27 Dec. 16 
Relaine Corticelli ....,... 1% Nov. 1 Oct. 15 

Pure Drug Am. 

TEED. ccccccceccocece 6 — t. 7 Sep. 27 
BerGenm CB. .iccccccccess = Q Nov. 30 Nov. 5 


ee 


FE et SES ee et CCD 
2 8 

3 ere 

& 
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Cherry Burrell Co. 
Chi. Daily_ News p 


Chrysler Corp. Q Jan. 
Coca-Cola Bottling ie — - 15 Oct 
Columbian Carbon ...... $1 Q Nov. Oct. 1 
BD. oc -pnd c00se0sssseaed 25e Ex. Nov. Oct. 1 

Cred Sihence Corp. com 
and Class A..........-+ We Q Oct. 15 Oct. 
lass A...25¢ Ex. Oct. 15 Oct. 


Do com, and C 
Crocker-Wh2eler El. Mig: 





Pe- Pay- Hadrs, of 








Pe- Pay- Hadrs. of 

























Company. Rate. riod.‘ able. Record. Company. Rate. riod. able. Record. 
pon 9000 bb bendesenesoos 1% Q Oct. 15 Oct. 5 Hupp Motor Car.........§ 50c Q Nov. 1 Oct. 15 
ie chacsanne SRE SER 10 Ace Oct. 15 Oct. 5 Hussman-Ligonier ...... 50c Q Oct. 15 Oct. 1 
Cuneo SS 1% Q Dec. 15 Dec. 1 = Pacific Glass, A. Q Nov. 1 Oct. 20 
Midna sd ithe eistes Ps o eee. 15 Mar. 1! i em aaccn as somite Q Nov. 1 Oct. 20 
Curtis Lighting 6o0seteoese ov. 1 Oct. 15 Industrial Collateral Assn. Q Oct. 15 Sep. 30 
Davega, Inc. .......... 8 Tobe a tf 15 Oct. 10 Int. Cigar Machinery. Q Nov. 1 Oct. 17 
Detroit Creamery ene keaw Q Oct. 1 Sep. 20 Kentucky Rock Asphalt... Q Oct. 1 Sep. 16 
Diversified _ a pf... % Q Oct. 15 Oct. 1 Key Boiler Equipment. ...2° Q Oct, 10 Sep. 30 
jurant M Ca 20c In. Oct. 22 Oct. 15 Knott (ae: ) Tool & Mfg. 
--20e Q Oct. 15 Sep. 30 5Q Oct. 1 Sep. 15 
-- 1% Q Oct. 5 . 30 Q Nov. 1 Oct. 15 
2e Q Oct. 15 Oct. 3 Q Oct. 1 Sep. 25 
=. Q Nov. 1 Oct. 20 M Oct. 20 Oct. 10 
. 25 8 Oct. 15 Oct. 10 Q Sep. 30 Sep. 23 
2-3c Oct. 10 Sep. 30 Ss = B  seseecne 
° ..50¢ M Oct. 10 Sep. 30 Stk Mar. 1 .cccccee 
$6 pf. 2-3e Ex. Oct. 10 Sep. 30 Do Stk June 30 ........ 
Foster & Kleiser -- 1% Q Oct. 1 Sep. 27 McCrory Stores pf........ Q Nov. 1 Oct. 21 
General Alloys ..... --2%e Q Oct. 1 Sep. 20 Maytag Co. ist pf.. ‘ Q Nov. 1 Oct. 15 
General Mills ............ T5e Q Nov. 1 Oct. 15 Do preference .......... Q Nov. 1 Oct. 13 
Gen. Parts — ee 30c Q Nov. 1 Oct. 20 Merch. & M. Sec. pr. pf.$1.75Q Oct. 15 Oct. 1 
Grace Bee. pl... ...0000.. 1% Q Oct. 1 Sep. 26 = GO. CE isccvcce Q Nov.15 Nov. 1! 
— _" wy) SX ee LT Q Dec. 1 Nov. 15 
SESE REL TEE 25c Q Oct. 21 Oct. 12 Met. ‘Chain Stores -. ‘ Q Nov. 1 Oct. 15 
VRE AC ACscheCnTS % Q Nov. 1 Oct. 12 Mi1-City Co. of Am... Q Oct. 15 Sep. 30 
Grant “Maing Co. oR TEE aecscnss 2466400% OE, 026600000060s%600 Q Oct. 15 Sep. 30 
seccesocecess Oe Q Get. 31 Oct. % t. - Q@ Oct. ls Oct. 7 
.Y¥ i SE $1:62% Q Oct. 31 Oct. 24 | Mid-Cont. Petrol. .. Q Nov. 15 Oct. 15 
a Page, Ltd., Am. Miss. Val. 1. Inv 
dep. rcts. for part. pt.. 5 — Oct. 21 Sep. 30 eae Q Nov. 1 Oct. 15 
Habirshaw Cable & Wire.25c Q Oct. 1 Sep. 3 Moleney Elec., Class A Q Oct. 15 Oct. 1 
Hamilton Steel of Canada eee Q Nov. 1 Oct. 19 
GOR, BD Wile cc.vscccsccess 43%c Q Nov. 1 Oct. 15 ee ee Q Nov. 1 Oct. 15 
Hanccck Oil, A.........332-3cQ Oct. 1 Sep. -25-| Nat. Bear. Met. pf....... Q Nov. 1 Oct. 16 
js eae 1% Q Nov. 1 Oct. 15 Nat. Club Hotejs pf..... In Oct. 15 Sep. 30 
Holt, Renfrew & Co...... % 8 Oct. 1 Sep. 26 Nat. Dep. Stores ist pf Q Nov. 1 Oct. 15 
Do ‘pf. SSeS 1% Oct. 1 Sep. 26 De We Mos 6n.c0dees s5sss Q Dec. 1 Nov. 15 
Homestake Mini -We M Oct. 25 Oct. 19 WERE, TOG PE. cccccscccsccoka Q Nov. 1 Oct. 14 
Horni Signal Mfe., . oe Nat. Shore Term Sec., Q Oct. 15 Sep. 30 
ESOC Cee seen ecooese 8 Oct. 20 Oct. 10 Do Sesctcrsccscccccccedee Gee Ost. 1% Geo. 2 
Hunt Bros, A....cc..ees 50c Nov. 1 Oct. 15 ke ey are 17%c Q Oct. 15 Sep. 30 
Week Ended Saturday, October 5, 1929 
STOCKS. STOCKS. 
Sales. High. Low. Last. Sales. High. Low. Last 
4,600 Allis-Chal rts, w i...... 1 Wy % 6,500 Jenkins Television ...... 8% 65 T% 
ero Kiemm ............ 3 2% 2% 1,500 Kaybee Strs, w i........ 20% 19% 20% 
7,7! m Eagle, new ........ 3% 3% .700 Kane Stores ..........-; 6 16% 
30 All-Am Gen, w i........ 27% 27 % 8,300 Kinner Air ...........+.. 1 1 
900 Allied my | Sarecccceece 9 19% 200 Seger a a &E,A,wi 42 41% 41% 
100 Alleghany Gas, new .... 12 12 12 1,400 La Lasine .............- 5 4% 4% 
200 Am Austin x4 w i. 10 10 10 1,400 Lind Dy Distilierics Ey rere 15% 15% 15% 
1,500 — Petroleum ........ 4 ww a 200 as BE o6c56a0% 30% 27% 27% 
3,000 n = W foccece 7% i ™m WEP WO DE ccccccsccecccesecs 51% 50 50 
29,400 am BE DOD oo ccccccvecs + 6% 6% 6% 300 Manhat Dearborn ...... 53% 53% 53% 
56,300 Associated "Gas & Elec.. 60 52% 60 39,400 — Midland, w i.... 7 73% TA% 
7,400 Do rights 27 27 27,800 Merlin Products ......-. \% 
200 Ame Gal FOB ..cccccccece 12% 12% 00 Midland Unit, w 32%, 
500 Assd Tel Uti 38 39 MSO, vtcew 6% 
100 Am U 18 18 1,800 Morrison Electric 4h 
1,900 9% 9% 100 National Copper ... 5 
3,500 9% 10% 300 Peo Gas rts, w i. p 27 
5,100 22% $23 13,500 Pet CORY ....c.00. § L 13% 
4,800 % 1 45,600 Pub Uti! Hold, w 36% 
9,400 2% 3 100 Roovers pf ....... 4% 
4,200 % 400 Rhodesian, w 16% 
100 Bell Da 10 10 7,000 Seaboard Util Shares... 13% 
28 28 100 Do war, w i...... aa a 
1 52 52 rrr ee Ns 105 
1,100 Bos Her Trv, w i........ 39% 39% 700 Sheldon Mining ......... 1 1 1 
d 3 3 300 Splitdorf-Bethlehem 5% 
1 27% 28% 100  tasteeeavescs ye y 6% 
100 Chem 8% 8% 100 Sher Gordon ............ 5 6% 
 ~ Gace Am ae; 3% 400 Stand P eee Hesneaeesdcae 29% 29% 
2% B&B BEEP G6 © sacdecccccccesece 68% 66 66 
226° 106 Chat P Allied, 7 ‘. 27 28% 300 Sudbury BS sccscccce 2% 1% 2% 
remont Inv 11 il 600 Standard Pharmacy .... 14% 14% 14% 
1,700 Clageett, WT Bvcccsbencseee 33% 28 33% 300 Technicolor .............. 80 76 76 
mmonw Sec pf, w i.. 97% 95% 95% Trent Process .......... 1 % he 
4,100 Con Gas Util, B........ 16 13 14 Ee setbeea eee eereecees 5% 5 5 
"600 Cont ene RALLIES 70% 67% 68 1,400 Union Cigar ............ 3 2% 2% 
BO BF ccccdcceccocccces 99 98 98% 110 bg | ere 139% 135 135 
1, 108 Baking shedacéensed 3% 3 3% 500 U S & Brit Intl, A...... 32% 32% 32% 
THE BE ccccnceccces 25 aes United Fdrs rts.......... 35% 3% 3% 
16% .  Sescsvccces 15 15 15 
om 3,000 Zenda Gold ..........5-- 2% 2 2 
11% BANKS. 
4% 230 Bank of America........ 233 223 «(228 
14 145 Bank of U 8 units...... 181 171 172 
100 205 ase Nat Bank ....... 257 249 249 
98% 130 Chat Phenix, new, w i..175 162 162 
21% S360 Trvitng: TYME oc ccccccces 92 864% 864 
16% BOD BERD TUG oc cciccccdececs 271 260 
3% INSURANCE. 
™% 1,400 Home Ins, n, w i...... 69 63% 66% 
29 200 Do new, w o rts, wi.. 57% 57% 57% 
20% o rts, BD wéceseesee 7 ik 7% 
33 100 Nat Liberty Ins ........ 28 2 
21% v _ rrr 49 47 49 
25% i Public Fire .........++. 26 25 25% 
18,500 Int Rust Iron .......... 5% 58, Rosboasd Burety ........ 25 25 25 
1, Int . eeoses 41% 50% 61% 100 BOT AMIR  cccccccccseccces 40 








Pe- Pay- Hars. of 


Company. no. riod. abie. Record. 
i ere Oct. 31 Oct. 21 
Nehi Corp. EME O6.ccsccod He a2 Oct. 1 Sep. 14 


N. Y. & For. Inv. pf...$1.62% Q Oct. 15 Oct. 11 
N. Y. Hanseatic Corp. --- 3% S Oct. 15 Oct. 3 
N. Y¥. Merchandising..... 50c Q Nov. 1 Oct. 21 









Ne SPS Seer: $1.75 Nov. 1 Oct. 21 
North. & Judd Mfg....... Ss Sep. 30 Sep. 17 
Nor. Paper Mills......... 50s Q Sep. 30 Sep. 24 
Oilstocks, Ltd., A........ 12%c Q Nov. 15 Oct. 31 
Bee. UP Giesnasedeciceente 12 - 15 Oct. 31 
Pacific Clay Product -60e » 1 Oct. 16 
Pacific Fin. Corp Be sa pende ae 
i. t5+ sexes eoone 
Packer Corp. .. 15 Oct 5 
Para. Ind. Bkrs 2 Sep. 30 
DD <pababekeses 12 Sep. 30 
FS eee 12 Sep. 30 
Partos Realty Holdin 10 Sep. 30 
Ss. BB Renee: 12 Sep. 30 
Penmans, Ltd 15 Nov. 5 
Es. chtes at beee 1 Oct. 21 
Petrol, Indust 15 Oct. 5 
Pickwick Corp 25 Oct. 15 
of. yO eer . 25 Nov. 15 
BOD BD Biocsascscessvacte . 25 Dec. 15 
Pittsburgh Steel on 1 Nov. 9 
Polygraphic Co. 23 . 20 
Prov. Bilt a ~ I 1 Sep. 25 
y. & 1 Oct. 15 
| Seer d 1 Oct. 15 
EE aaa 50c Q Nov. 15 Oct. 20 
Ritter Dental Mfg........ 62%c Q Oct. 1 Sep. 25 
Rollins (H, M.) pf....... 90c In Nov. 1 Oct. 15 
Rollins H. Mills pf....... 90c In Oct. 15 Oct. 7 
PD BOON, 2000020600060 65e Q Nov. 1 Oct. 20 
Ryerson (J. T.) & Son...50e Q Nov. 1 Oct. 18 
Schlage Lock ........... 10 &tk........ Oct. 10 
Sears, Roebuck & Co..... 62%c Q Nov. 1 Oct. 15 
Second Twin Bell Syndi- 
ok. arr 50— Oct. § Oct 1 
Selfridge Prov. Strs. Am. . 
ts, Ss aaeSrsehscn kee 3% — Dec. 6 Nov. 15 
Seton Leather ........... 50c Q Nov. 1 Oct. 16 
Silver (1.) & Bros. pf.... 1% Q Nov. 1 Oct. 20 
Simmons Co, cccccscccses Q ov. 5 Oct. 19 
DPD: we¥'sane washouneanesoe 1% Stk Oct. 31 Oct. 21 
Smith- ‘Alsop Paint & Var. ine = DeC, 1 sscocees 
Southland Royalty ...... Q Oct. 15 Oct. 1 
Societe Anon. Rei 
des Eaux des Villes 
QACRORS «cccccccceceeed +H “TF secse 
Stern Bros., A. $1 Q Oct. 1 Sep 19 
Sun Investing Co. p .Te Q Nov. Oct. 20 
Buper Mes ....cccccccces Te Q Nov. 1 Oct. 21 
Swed. Watch, A & B. 5 TR ces ccccs ‘ 
Syracuse Wash . Mch., B. ‘25 Q Oct. 1 Sep. 19 
Thermoid Co. ........... 50c_ In Nov. 1 Oct. 15 
Tide Water Oil pf....... $1.25Q Nov. 15 Oct. 18 
Tin Selec. Tr., Am. dep. 
rets. for reg. shs....... 5 — Sep. 30 Sep. 24 
Tooke Bros. pf........... Q Oct. 15 Sep. 30 
Tri-Cont. All. 6% pf..... T5e In Nov. 15 Oct. 25 
Tubize Art. Silk, B...... $2.50— Oct. 1 Sep. 20 
7. L iw Lamp W....... 50c Q Nov. 1 Oct. 20 
MD Mi. as0sesevecnee debe T5e Q Nov. 1 Oct. 20 
Twin’ teil Oil Syndicate 
0:3.699940050 0086000 $25 Ex Oct Oct. 1 
Union Oil of Cal........- Q Nov Oct. Hi 


United Elec. Serv., Am- 
ee ree ree $1.41 — Oct. 


a 

2 

S 

Zz 

g 
oP 33! 
S eon 

z 







United P. R. Sug. pf....87%c Q Sep. 30 Sep. 23 
Univ. Leaf Tob., new....15c In Nov. 1 Oct. 21 
Utah Apex Mining....... — Nov. 1 Oct. 15 
Utah Radio Prod......... Q Nov. 1 Oct. 18 
sa & & a Inter., 

L44., GB pl... cccocccses Ie Q Nov. 1 Oct. 15 
U. 8. ‘Playing Card, old..75e Ex Oct. 15 Oct. 9 
Victor Talking Machine. .$1 Q Nov. 1 Oct. 7 
TO BE. wcccsavcopecweses 1% Q Oct. 15 Oct. 7 
Washington Oil ‘ . 20° Sep. 16 
W. Va. Pulp & Paper 1 Sep. 20 
Western Air Express 12 tt. 15 
West. Royalty, S  cevienass 
Wesix Nat. Co., A. 1 Sep. 30 
White Sew. Machine Pp 1 t. 10 
Wolverine Tu 1 Sep. 13 
DOD. 0scscoveseees 1 p. 13 
Yarns Co. of BWC QO .nceeees Sep. 30 
Yellow Cah. Bait) oy 30 Sep. 20 
Do prior pf. .....--ss0s 30 Sep. 20 
Zenith Radio ........++. 1 Oct. - 


*At the rate of 7% from date of issue to Oct. 
1 Gcferved quarterly dividends of 1928. ont 1829. 
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DIVIDEND. 








MIAMI COPPER COMPANY 
61 Broadway, New York, Oct. 4, 1929. 
DIVIDNEND No. 69. 
The Board of Directors of Miami Copper Com- 


ending September 30, 1929, on the capital stock 
of the company, payable November 15, 1929, to 
stockholders of record at the close of business on 
November 1, 1929. The transfer books of the com- 
pany will not close. 


SAM A. LEWISOHN, Treasurer. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 
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GOVERNMENT—BONDS 
Key. Bid. Offer. 
Argentine 5s, 1954............ 81% 835% 
2 Austrian Federal 6s (per kr. 
/ | Serer 64 1 
De Seb pateuGs ons¢sdcboserktoe 1 
3 Austrian Treasury 6s (per kr. 
EEE anecescuriseecsace 11% 13% 
$8 Belg. Restor’n 5s (1,000 fcs.).. 24% 26 
3 Do premium 5% (1,000 fcs.). 27 Fe 
a errr 
Brazil Govt. 4s, 1889 ( ).. 51 53 
Do 4%s, 1888 > = a3” 70 
Be 4. i Bi 
Do 5s, 69 
Do 5s, 69 
2 Carisbad 4 1 21 
Costa Rica. 5s, 1911 isterfing . 
and MPMI on xkicasetgs 78 
30 
258 
265 





1 
French Govt. 4s,’17 (fs. 1,000) Mt” 
Do 5s (Vict.) (per fs. 1,000) 40% 41 





GOVERNMENT —BONDS—Continned 
er. 
3 French Loan 6s, U, 1920...... 40% 41 
$3 French Prem. 5s, 1920 

SD ee  ainetnetacecesae 

2 German Govt. Liquidation Ln. 

(per reichsmarks 1,000 
without drawing rts.)..... 21 24 
62 


German’ Mesa ? - yuid 

— 103) drawing rts. (per 
3 German Forced Loan’ ats, 
1922 (m. 1,000,000 


Brit. Fund 4s, March, 1910.... 85 
Brit. Nat. W. L. 5s, 1 eee 


WaOenw 


Greek Govt. 1914, 5% 





2 Hungarian Gold Rent 
war., including cpn. *76!80.. il 12 
3 i. weshectektonn st beeersete's 11 
3 ee a Loan 54sand_. 
Ge (per 1.600 Ep.). «022000. 5e 12%c 
3 Italian 5% Cons. tire 1,000).. 40% 41 
Norwa i. 1920-70 (kroner)..260 270 
Do Mn Gndeneeceasnae’ 270 
2 Poland o% 1940 ($100)......... 74 
i aati nat tvesncens cadatenete 74% 78% 
2 Polish Govt. 5% Conv. Loan 
9 ag DE Sagadesenucaduns 5 $ 
3 Rumanian Reconstruction 5s, 3 3 
Oe MM Basle Si tid &daahacswtlestedebdchcee 2% 





GOVERNMENT—BON DS—Continued 


Key Bid. Offer. 
2 "Russian 4% rs 1894 (per 
Bee DUNES osc cccccccccces 5 Pi 
PT setuidbctareccepes¢sesensd 5 
2 Russian War Loan 5s, (1,000 
— es Cake eeeteserevoeses % 
INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
cU 
7 Cube Co. deb. 6s, 1955........ 70 78 
oyayAyt: 

E. G. pre-war (m. 1,000).. 22 24 
chen aden Line..... 28 30 
BANK--STOCKS 

oGredit, 2 stalt ( h. sh.). 7 
nsta r sch. s 
ty iberewwrege pit nmioog at , 
3 ee * ae Discount (per 3% 
sc DCD aabhidinieseves 
2 Do xin teepteite Ragen 2 Big 
Wiener n SS eee 
3 Mercurbank (sch. sh.)........ h. sa 
FRANCE 
2 Credit Lyonnaise errr re Te 124 127 
S De (per ehare) ............- 119 «=«124 
3 Banque Paris et Pays Bas 
CROP GRRE) 2.2 cccccccccces 123 128 
GERMANY 
3 Bavarian Vereinsbk. (100 rm.) 32 34 
3 Commerz und Pr.Bk.(100 rm.) 40 42 
3 Darmstaedter Bank (100 rm.) 60 64 
2 = ibiemae cache ia tdeteeen 62 
2 Deutsche Bk. (100 rm.)...... 37% 
3 MD dhastasduevtcentaveesscena 37 





INDUSTRIAL AND MISCELLANEOUS 
—BONDS—Continued 


Key. Bid. Offer. 
3 Dresdner Pank (100 rm.)..... 30% hy 
$ Disc. Ges. Bk. (100 rm.)..... 38 
3 Reichsbank (100 rm.) ........ aa 68 
OF OE veueswtecacuass csidennce a ae 
HUNGARY: 

3 Hungarian Discount & Ex. 


’ (pengo share) .. 15 16% 
3 Senne d’Amer. hol (un: 


stp. sh. of lire 100)....... 5 54 
3 Do stp. “Ameritalia’........ 10% 11% 
INDUSTRIAL AND MISCELLANEOUS 

—STOCKS 

AvsTPts 
3 A. E. G. * Union (Austria-Ger- 

man Gen. Elec.) sch. sh.. 4 Ae 
FRANCE: 
3 Nord. R. R. (per share)..... 96 9944 
3 Paris-Lyons-Mediterranean R. 

. (per share) 53 56 
$ Union d’Electricite (per ‘sh.). 53 56 
eee: 
3 E. G. com. (100 rm.)...... 42 44 
3 tr G. Farben (rm. 200)...... 89 96 
i aaa 464% 48% 
3 Hapag. (per rm. 300)......... 7 83 
2 Hayden Chemical (100 rm.).. 16 17 
3 Katistadt (ym. @)....... 13 14 
3 Nor. Ger. Lloyd (rm. 100). 24 25 
2 Tietz - DE Scscaes .. 43 45%, 
HUNGA 
3 Rima = Steel (pengo 

CN, ctccnkenee sess ae 16 
Bek alec aa eases See 16% 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


Bid. Offer. 
American Pr. & Lt. 6s, 2016. 105% : 
Appal. Pr. ist 5s ‘eat’ “erage 
Asso. Tel. Util. 5s, 1942.....; Bs 
setdicadhevicente 
Broad River 5s, 1954.........- 90 «8685 
California Pwr. 6s, 1931. .100 “i 
Cent. Gas Ei. ist "1946. 88 os 
Cities Service Co. Se, 958.... 81 82 
BO GB, Bs We We vc ceccces 240 250 
Do 5s, 1963, ex 7 ENE Ocaat 78 
Do 5s, 1969, w. Tees pep eeeebons 142 «144 


Col. Power Ist 5s, 
Col. (S. C.) G. & E 1" 1936.. 94 
Columbus E. Power 6s, 1947. .101 


Cons. Gas N. J. 5s, 1936...... 94 «8s 96 
Cons. Trac ~~ oer 76 od 
Dallas Os, 194 :100 

El Paso . 4% 
Gal. -Houston ~ 70 





954... ; 80 
Gas & Elec. of , . 5s, 1949.. 99 101 
Houston El. ist 6s, 1925..... 88 91 








fi Bon ante. Gas es: : 97 §©6©100 
r. 5s, , B.... 97% 98% 
Indiana Service 5s, 1950....... 86 89 
Iowa Pub. Svc. ist 5s, 1957.. 94 95 
ned Cent. P. & , 98 99 
City, Hob. & P. 4s, '49 41 42 
raneapelis Gen. El. 5s 98 os 
s b. Sve. 5s, 1947...... 92 4 
Missouri Pub. Ser. 5s, 1947 98 101 
Mo. P. & L. ist 1955...... 1 102 
ae = ptates Pr. 1st 5s,'38 97% .. 
en ~e ae Gas ae 6s, '35 98 es 
27 10 yr. 68,A 96% 98 
Steet Con. ep ‘Bs, 1948...... 99 101 
N ew: Passenger Ry. 5s.'40. 94 96 
New Brunswick . 5s, 98% 99% 
Pub Serv. 4%s,'35 90 91 
Nor. 7 Ry. 4s, 1948..... 98% =«t«. 
Northern Texas El. 5s, 1940 70 
 ) SE Serres 96 
OAs a il ar atlanta 96 
Okla a & El. ist 5s, 1950 95 98 
Pac. G. & El. ref. 6s, 1941....104% 1 
BP MG ED ccsvatepececesés ion 
> eee G&S W. Se, 2068. ....00 aang 102 
Paterson Ry. 5s, 1944 ........ 61 os 
Puget Sound P. & L 49. 99 100 
St. ul Gas Lt. 5s, 1944...... 98 9914 
San Diego G. E. 5s, 1947...... 98 100 
i Ps asctkwedenesscs <4 rie 
Stand. G. & E. 6s, 1935...... 98 100 
6% g. ctfs., 1951.......... 9814 100% 


Do 
United lec. of N. J. 4s, "49.. 88 
Wis.-Minn. L. & P. ist bs,°44. 90% 7% 
Wiscon. Pub. Svc. ist 5s,'42 


INDUSTRIAL AND MISCELLANEOUS 


. 98 100 
Adams Express ts a6 . % in 
American Meter 6s, 1946......101 1 





eee AND MISCELLANEOUS 


- NDS—Continued 
ey Bid. Off 
Smesiene qobaces ta 4s, Png sar 80 4 
merican ba 100 
Do &, 1938°° bhatiassenetanet = 
Am. Wire Fab. Ist 7s, 1942.. 100 
American Utilities ze ‘Gen. B. i 10% 


Bear Mouptain-Hudson River 
_ rep. 102 


7s, 
Biltmore Com, Ist 7s, 1934....100 


a 


Boston & Me. R S, 1929 99 Pe 
Do 6s, io. eaneee 99 100% 
Chapin-Sacks 7s, 1934.. 90 
Chi. Stock Yards 6s, 14981. . 83% 86 
Clyde Steamship 5s, 1931...... 99 on 
Consol. Coal 7} oe i938 teewees : 85 
Consol. Tobacco 4s, 1951...... 80 ‘a 
1 Contl. Terminal 6%4s, 1947.... .. 95 
Equit. Off. Bldg. deb. 5s,’52.. 86 88 
Fisk Tire Fab. 6%s, 1935..... 96% 99 
Gobel (Adolph) 6s, 1936...... 95 100 
Hoboken Ferry 5s, 1942....... 94 97 
Int. Salt 5s, 1951 dcokiuncaaewe-s 7 74 
Journal of Com. 6%s, 1937.. 100 


meen (Geo.). Inc.. 6s, 1937.... 95 100 





8 Kinner Airplane & Motor... 1.50 1.75 
29 Little (A. E.) 7s, 1942........ 75 
iso's New Bro. Prop. Ist 9s 
Mallory Steamship 5s, 1932... 99 re 
Merchants es 6s, 1937.... 96 99 
N. Orleans G R. R. 58,’55 69 71 

4 ¥ & Hoboken ¥. 5s, 1946.. 92 

Shipbuilding 5s, 1946... 89 
29 Darker Young S, 1944...... 100 
Pompeian Co ,_1940 80 95 
Securities Co. of ie Gio cce 55 
Seat ygone. Bway. ist *50.. 96 98 
Std. tile Prod. ist bs,'42. 94 96 
tee Silk Mills "38 82 86 
Toledo Term. R. R. 4 448, 1957. 88 93 
wr 4 Cup 68, 1932 ........... 99 «86100 
. S. Steel 58, ise pecescceoses 114 115 
Ward Bak. Co. ist 6s, 1937...102 104 


Woodward Iron 5s, 1952...... 88 


FEDERAL LAND BANKS—BONDS 


The securities listed below are inter- 
thangeable coupon for registered bonds: 


Key. Bid. Offer. 
Or iccdbsdaerntte Nov., 1957-37 Pte 
eer May, 1958-38 
| PPE July, 1966-36 88 
ina sskabciennes Jan., 1957-37 88 
— See May, 1942-32 92 
Sip aswssendeedl Jan., 1943-33 92 
«eer Jan., 1956-36 91 92% 
Seer Jan., july, 1953-33 90 92 
Gs ce ctcus Jan., qi y, 1955-35 91 92% 

ve os 
5 1941-31 ort 





NEW YORK TRUST COMPANIES— 
STOCKS 


Key. Bid. Offer. 
errs ee 430 : 

10 Bankers Trust ............... 240 244 

iS PN ery 241 244 
Bronx County Tr., new...... 100 =«:106 

10 Brooklyn Trust ............. 1,315 1,340 
sere new eer 127 

ll a table Trust — poeveeseneeee 715 720 

Es TOW cesivccccccccces 75 
ll Guaranty Pabdietetetnssenued 


eS ) rarer 
Interstate, new aan 

10 Irving Trust .. 
Murray Hill ... 
Times uare . 
United ates 


PHILADELPHIA BANK STOCKS 





4 Bank of Phila. & Trust....... 42 
4 Bankers Trust of Phila 124 129 
4 Central National Bank ....... 76 

4 City Natl. Bk. & Trust Co....226 231 
4 Corn Exch. Nat. Bank & Tr.174 = 178 
@ GIRPERE FOUES cisccccccccccce 310 325 
4 Fidelity-Phila. Trust .........910 

4 Finance Co. of Penn......... 550 570 
4 First National Bank ......... 505 520 
4 Franklin Trust Co. .......... 70 
4 Germantown Trust, new..... 76 81 
4 Girard Trust Co. new........ 191 195 
4 Industrial Trust Co........... 

4 a at bkeueve conned 158 163 
4 Nin Pe Oe ERs <cevesere 57 

4 Northwestern Nat., new...... 133 

4 Penn. Co. for Ins., &c........ 138 

4 Penn National Bank......... 78 

4 Provident Trust Co........... 750 

4 Real Est. Land Title & Trust 61 

4 Real Estate Trust (assented).310 

4 Textile National ............. 34 

; Tradesmen’s Natl. Bk. & Tr.570 


BOSTON pA NK STOCKS 


142 
765 
320 
580 
United Sec., L., I. & Tr. Co..273 283 
American Trust ...........0.. br 680 
150 

69 

69 

85 


29 Atlantic 1 National Aaah eae sneee 147 

29 Bank of Commerce & Trust. .200 

29 Beacon Trust ($20) .......... 66 

10 Se rere 66 

29 Central Trust of Cambridge.. 82 

29 Exchange Trust ............. 295 

29 Federal National ............ 635 i 
29 fy National ($20).......... 193 196 
10 vine esenes = yen casa + ae 1% 
29 units. 

29 National Rockland inten ve wes 145 155 
29 National Shawmut ($25)..... 112 «+114 
20 Mh dh kbeA00b 6460466 Ceusneeees 106 109 
29 Old Colony Associates ...... 58 62 
a> Gee Catemy Trust .......0...; = 765 
Oe Se reer 760 
29 Old Caleay Investment Trust. 3 26 

Second National, new. soon 1 

10 Shawmut Natl. Bank......... 110 113 
20 U. S. Trust ($25)............. 175 - 


CHICAGO BANK STOCKS 


Key. Bid. Offer. 
oo cmt. Te. Ce of 8....... : 64 
17 Contl. Ill. Bk. & Trust...... 938 943 
17 First Natl. Bk., Chicago.....895 900 
kt ‘ities eee =6—6 
Foreman Natl., ex rts. .1,240 1,245 


Harris Trust & Savings. . .. -1,060 1,070 
417 Natl. Bk. of the Rep.......... 239 242 
17° Northern_ Trust Co. re 1,025 1,035 
Peoples cg and Sav. Bk. .530 
17. State Bank of Chicago... 1,200 1,205 


BENE ccc cccccceves 365 370 
17: Union Bank of Chicago...... 430 435 
NEW YORK BANKS—STOCKS 
American Union Bank....... 205 215 
Bank of Yorktown..... -..208 236 
Bedford National ..... ...220 250 
Brooklyn National ........ 158 163 
10 Central National ............200 210 
Be GO, Dc cccccccccceccsccle 262 
10 Chase National ..............257 261 
10 Chatham Phenix ...... ....168 173 
ee 0 eer reer Mkt. Mkt. 
Ghelose Exchange ...... oa 1% 110 
., za ey 128 132 
8 yee Natl. Associates...Mkt. Mkt. 
Oa 890 910 


Continental Bank ... tinene 59 
10 Corn Exchange Bank. .-.-410 415 
een AVORGS .....0-. .3,900 4,050 
First National, New York. .8, 4 8,250 


Flatbush National .... 250 
8 Fordham National .... .O.w. Dd.w. 
— Exchange VERNA 
i - Sem awubepe eee eess6anees : 
Harriman National .. 188 2,000 
8 International Carrier, Ltd... 22% 
8 Intl. _ a D<6 os awed 60 62 
as =“ =f PPh eae? 28 30 
Liverty OO OSS = 
8 Melrose National ......... ..0.W. Ddb.w. 
Midtown Bank ....... . ..200 215 
8 Natl. Bk. of Yorkville.. ow. b.w. 
ll National City .......... ...524 6527 
il | RA Ae 522 526 
Port Morris Bank...... : .. 90 101 
Seward National ...... ; . 167 


Sixth Avenue... 
11 Southern Bankers Sec. Corp. 7 54 


Straus National ...... .350 360 
naam ibis: 6e-adae <0 nonce 68 
Trade Bank ‘ = 312 
8 United Founders Corp. | 71% 7 
Washington Square ational.160 170 
Ry: RAPE eae ae ow. db.w. 
INVESTMENT TRU ST—STOCKS 
Alliance Inv. Corp. ..........% Fie 
8 American Foundries .........115% 11 
Ss - 4 Ser 43 45 
go 3. 3% ee ioc 50 
- YY Sea 116 as 
29 Amer. Investment Sec. (Me.). 24 27 
erican Investors, Inc...... 21 22 





Key and Index to Open 
Security Market 


1—Parrish & Co., 230 Park Av., N. Y. 
Phone Vanderbut 6650. See Front 
Cover. 

tate Bank, 124 No. La Salle 
St., a. Phone State oe 

3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. “ F ge 695. 

*4—Belzer & Co., 1,127 Land 

Philadelp hia. 


Phone 
8500. ‘See Page 698. 


- in Wolff & Co.. 30 Broad St., Y. 
” — Phone Hanover 2035. See Page Nor 


Henry L. Doherty & Co.,60 Wall St.,N.Y. 
bie Phone Hanover 1600. See Page’ 708. 


7—Farr & Co., 90 Wall St., N. ¥. Phone 
John 6428. 


ie Bidg.. 
Rittenhouse 


8—Steelman & Birkins. 20 Broad St., N. Y. 
Phone Hanover 7500. See Page 685. 





9—Chas. Sincere & Co. o. La Salle =. 
Chi . Phone *atate 2400. 
Page 

10—Fuller, Richter, Aldrich & Co., #4 P 
St., Hartford, Conn. Phone PESTS 
See Page 703. 


1l—W. C. Giddings & Co., N. 
Y. C. Phone Whitehall 7901. ” See 
Page 696. 


SS Greses O'Neill & 22 William St. 
. ¥. Phone Bowling Green 8224-5. 
enon & Co., 10 Post Office Square, 
Boston. Phone Hubbard 9000. See 
Page 702. 


‘14—Otte & Co., Inc., 29 So. La Salle St., 
Chicago. Phone Randolph 4660. 
15—Seybolt & Soy belt, Inc.. 1,387 Main St., 

8 eld, Mass. Phone 5-1736. See 
age 
1¢~Harvey Beyer Commerce St., 
Newark. Phone ' Mitchell 0301-06. 





17—James L. Cooke & Co., 231 So. La Salle 
St., Chi . Phone Central 8200. 
See Page 
18—Threckmorton & Co., 165 Broadway, N.Y. 
Phone Cortlandt 6610. 
19—W. W. Snyder & Co.. 48 Wall St., N. Y. 
Phone itehall 6158. See Page 696. 
20—Arthur W. Wood Co., 19 Congress St., 
Boston, Mass. Phone Hubbard 0810-1. 
See Page 703. 
21—R. H. McClure & Co., 43 Exchan 
Place, N. z- Phone Whitehall 7 . 
See Page 
name Reaves & Co., Inc., 115 Broad- 
Y. Phone Barclay 1534. 


Bee Page 696. 
23—Morris Gerber, 75 Broad St., N. Y. 
Phone Hanover 2543. 


24—R. I. Claus. 93 Nassau St., N. Y. Phone 
Cortlandt 7750. 


25—Great Northern Bond & Share Co., Inc. 
25 Broad * Phone Hanover 7614. 
See Page 





26—G. F. ey oy & Co., 1306 Stock Exch. 
» Los Angeles. Phone Virginia 

iit ” See Page 706. 
27—Detwiler & Co., Inc., 11 Broadway, N. Y. 
Phone Bowling Green 5920. See Page 


> 

29—H. D. Knox & Co., 27 State St., Boston. 
Phone Hubbard 8950. See Page 703. 

30—Pirnie, Simons & Co., Inc., 1,252 Main 
St., Springfield, Mass. See Page 703. 

31—J. Murray Walker > Co., Inc., Shaw- 
mut Bank Bid Boston, Mass. 
Phone Hubbard See Page 702. 

o-Grtge Collateral Corp., 11 Broadway, 

. ¥. Phone Whitehall 5147. See 

Page 695. 

34—Mark C. Steinberg & Co., Boatmen’s 
Bank Bidg., St. Louis, Mo. Garfield 
4600. See Page 705. 


35—Love, Bryan & Co.. 400 Zocus: St., St. 
Louis, Mo. Chestnut 0922. See 
wee 705. 

36—E. "lave & Co., 127 S. 5th St., Louis- 
viien Ky. Mai in 730. See Page 704. 
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OPEN MARKET—DOMESTIC SECURITIES 





ONY ESTMENT TRUST—STOCKS 
—Continued 

















_ "am j* & Empire parti 10% ba 
er. n. pire iC. 
Do pt. Lcueee saw ausaneesteee 47 os 
Atl. 4 Pac. Intl. =. units.. 83 86 
ne on pf., with war......... ty OF 
Sap ee 44%, 
DR CEE. sindunaadceeasses-oa 52c 8 856c 
* Jantic Secs. Corp. com..... 47 50 
8 sankers Financial Trust..... 37% 
Bankers Inv. Tr. of Am. a 37 
Bankstocks Corp. of Md., A.. 15 aie 
Basic Industry Shares....... 11% 12% 
8 Beneficial Indus. Loan units.122 125 
ss ee ~~ pee * 6s... 94 98 
pe Investors 24% 
hain’ Ls Gen. i a com... 36 
s Collat a iiicecceens bs an 
29 Commercial Finance units 35 
1 Continental Shares pf........ .. 
Deposited aS. as er. Bl.. 1 
18 Diversified Trustees ......... 31 
18 Seri é 25 
18 Do Series C ox 11 
Domestic & Overseas Inv.... i3 1 
oS pews itch ces ane 27 a 
EE idutdnatacnasccceess 
16 Fed. Capital Pcccess Interested 
29 First Invest. of N. H. ag ee wv 
Fixed Trust Shares, a atre eae 28) 
EE rr Ra rE 24 
Founders Securities pf....... 
23 pnt Lag Shs. a & com...Interest 
er BEB. oc cece 
25 Northern venting, A. 3A 33% 
yo CORD BE. ccccccces 
i. Pee zr 29% 
8 aT tk. a ag ao 1.10° 1.14 
Im yalties pf........ 
_ UU. UPS 05 10 
« Do Class A units............ 17 20 
29 Ins. & Bank Stock ay. —_,. 45 a 
Insuranshares, C, . 28% 
DRM Sddadeki ote ieee 30% 32 
| _e RIt et 25 26% 
2s tun > =e 22 23 
ntl. Bankstocks Corp........ 57% roth 
8 Investment Co. of Am. com.. 77 80 
8 Investment Trust Associates. 49 51 
8 Investment Trust Associates. 49% 51% 
Investors Trustee Shs........ 21 
= Joint , ewer conv. pf...... 1% 
Massachiasetts i Investors ..... 61% 64% 
8 Merchants & Mfrs. Fire Ins.. 35 37 
29 Mutual Finance Corp. units.. 50 54 
2 &% &@ 3 3 Seer 58 61 
«al Vout: Tvesters. ............ 
No. Amer. Trust Shares...... 12 1 
Oil Shares, Inc., — Saha an.a Aig: ik 67 
8 Petroleum Royalty pf........ a 1 1.18 
8 Public Titty fred. nen 37% 
33 Realty Title Invest. Corp. 10 - 
Ba Fer ere Bee 20 
BOD BE. GE WOR s oc nccccecccace 77 82 
8 Seaboard “Silities Shares..... 14% 14% 
Second Incorporated Equities 44 47 
Second Intl. Secs., A........ 50 4 
 ) Ff err 41 44 
|) rer eee 21 25 
29 Shawmut Bank Inv. Trust... 45 50 
11 Southern kers Secs..... 55 58 
Southern Bond & Share, C. A 2 35 
Do A com wi 33 
Be Gin acessogece 16 
pf. 8 allot. ctfs 50 
8 State Title & Mtg Int. 
8 Sterling Sec., B ; 
us ( aw ) units 57 
Do — Denna ae aseenen-oews 24 
8 Syracu 37 
= Trustee ele Oil shares. . 
17 a — Service Co. 
Li gerleider’ ¥ Financial Co: 
ted . Assur. Sys. units, 
“A mi A” butestetees 148Y, 16 
United Inv. As. Tr. Frds. sh.. 22% 
_ 2 Serpent 17% 
U. §S. Snares Corp. Com. St 
Tin Mt Min esesccresccous 15 
De Come. TE, “Thee Be ocn.ccess 1 si 
eae Wes We, Oh... 3....0. 0 5 
Py ies Es won 046000 41 me 
De Ge: Ot. Ter... Ce........%. 36% 
Do Ca ian ‘Bk. St. Tr. 
MN EP satatveseonsssennene me 
Do Ins. St. T. S., § 
Do 7 os Industry ‘Tr. ca. a 1 
8 U. S. S all issues. ool B.W. 
8 U.S. & British Int., A........ 32% 34% 
SS BP Ge veccccedaebsvcegeressace 14 16 
- + Fee wre 38 40 
8 U. S. Electric Pwr. Corp..... He] 33 
8 U.S. Elec. sé. © Das.. &.... 56 
8 United to Gs 4:5.0:9:40 72 74 
19 Wall St. Trading Corp. pf.... 55 57 
PUBLIC UTILITIES—STOCKS 
Alabama Pwr. pf. (7)........ 11 112 
6 Ark. —_. SE Es 6:0:s:600.00:05 ie 
6 Do coi YY SRRREREE oe 
Arkansas ‘Pwr. & Lt. 7% pf.. +s 
1 Assoc. Gas & Elec. 4%s, i988. re 
: 5s, = Ke PRE RR Ae PEE bis 
1 iis: i hee oe 105 105% 
Asso. Gas & Elec. pf......... | ee 
1 6% con ” pai iade are 103 
Atl. City Elec Bf ere 100 «6104 
sta & 35 
20 
5 f 
pf. 
6 Mls? Mas 4009 6hee eee ane eee oe 
6 ° oe 
6 a 
104 = 105 
109 110 
103 
pf. 104 106 
PP 6 Sccsncneemecnesessas 210 260 











FUBLIC UTILITIES—STOCKS—Cont'd 















































Offer. 
10 Conn. eee 133" 137 
Gane pte saan" nap ssss30s prod be J 
Consumers Ee 02% 103% 
Dallas Pow. & Li 110=—s«1113 
payroa J Power & 6% pf...107 110 
Derby Gas & Elec ‘ot ae 94 97 
Eastern Texas Elec. -103 «106 
1 Eastern Utility Invest. $ (PE. 92 hia 
6 Empire Gas & Fuel 1% pf.... 92 ee 
6 EERE IE 104 a 
a . 6 Ree 87 89% 
10 Hartford Gas com............ 90 95 
10 a NE RRA RE 50 a“ 
et  —=—E Sr 8 9 
10 Hartford Bhectri Light 4 
Tilinois Pwr. & Lt 95 
Inland Pwr. & Lt. 7% pf 92 
Interstate Pwr. 91 
—_ Cent. P. & L. 7% 102 
Los aakeles G. & E. 6% pf 102 
Met. oe ae eee ere 100° 102 
' = Faery 103-108 
Missias ssippi R River Pwr. 6% pf. 98 101 
Missou Se — 35 ee 91 93 
21 set, Water Wie, eS ER 66 72 
29 — Gas & Edison Lt.103 105 
N: J. & Lt. 6% pf....... 95 100 
w. =: ‘ao errr rT 710 
Newark Consolidated Gas (5) 95 y 
Northern N. Y. Util. 7% pf...103 107 
North Texas Elec............. +. 6 
Do 6% ae errr 15 
Ohio Public gare pf. (7)...103 105 
20 Old Colony G ee 59 a 
Penn. aoret, & ight f. (7).107 108 
Penn. Ohio P. & L. pf.... O% ... 
his sgn 600 es men Anes 105 =—:107 
El ae Pe» S.. -104 106 
I Scranton Spring . W. 0% pi. 30 = 
cranton pf 
Do (eect eben tege .. Interested 
Sioux Ci CG. is 1 pt 8 100 
10 Southern i -_ _a 205 
10 a ARP 420 
10 Tam) fleet Ky Sb anena oda ake 97 
Toledo Edison 7% a ERR SS 08% 110 
29 Twin “state, Gas « r. lien. 98 100 
a G. & E. _— pf... 70 80 
1 ited w petccc eco 80 
10 United Ill. of Nu IRS 178 183 
Utica Gas 1. ¥ SPIO ere 104 8105 
Util. Pwr. & Lt. 7% pf cyenaend 107 ~=108 
ash. Ry ae eee 900 1,000 
tt 2. are . 96 97 
INSURANCE—STOCKS 
ee” Se (err 2,040 2,050 
10 Aetna Sy (new "245 255 
10 Aetna aaa ee 785 
10 —- — a ~~4 ri 13 
17 mer. re 
r. Equitabl 62 
10 Amer Phenix ....... 68 
er. Reserve ° 85 
Am. Reinsurance .... 103 
10 Automobile, new .. 61 
9 Baltimore & American. . 50 52 
29 Boston Insurance............ -.1,000 1,025 
i 2 > eee 990 1,030 
Brook! TE. s6s¢hadeoeaewer 32 34 
Bronx Fire Insurance ........ 135 145 
re SE 33 35 
ee an ne ed oie ane 45 47 
9 Chicago Fire & Marine....... 31 33 
| iit 9 Rr 36% 
City of New York .. ..77%5 790 
29 Columbia Natl. Life.. ...500 515 
10 Conn. G. Life......... + mer 
9 Continental Assurance........ 15 78 
9 Continental Casualty ........ 50 52 
9 Detroit Fire and Marine...... 23 26 
} re DEY s¢idecsiKescsceeses 80 85 
eee 20 22 
ss Excess Insurance Co......... 15 17 
9 
9 
Glens Falls 
Globe & Rutgers, new...... 
Globe Insurance .............. 
9 Great American Ins.......... 48 
9 Great ae 
a. CR 
9 | ed zue Eee O koaudaeenmunae 
BO TROSEROSE FITC. no. ccccccces 
10 Hartford S. B......... 
23 Insurance Co. of Phila 
——- & Exporters. 
] kerbocker Fire ... “an 
1@ Lincoln Natl. Life........... 127 
OO Sa 37% 
Maryland Casualty CR ers: 
29 Mass. Bonding .........>..... 215 
8 Merchants & i Fire Ins. 35 38 
4 ssouri State Li = 
New Besgawick 48 
10 National Fire .......... 98.. 
9 National Liberty, new 31% 
National Union ...... 310 
new England .......... 52 
29 pshire Fire 95 
New ht cxnee¥-606:cnqets 59 64 
B WOW BO We ccc ccsccccccce 51 54 
10 New York Hamburg.......... 40 41 
9 North American Life......... 190 §6©.200 
Er 145 «155 
Ni 137 =: 145 
33 
160 
610 
65 





a id Fire 





s 
s 
10 S 
Ss 





8 
10 
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RAILROADS—STOCKS an 
Bid. er 

Alabama Great So. ord....... 140 145 
AM tthe sma diesKas beh.6 60% 140 §6145 
Chi., Burlington & Quincy...240 255 
Chi.; Ind. & Louisville....... 138 144 
Do ‘- PRR ol Pest a ee - 
Cin., N. O. & T. P..... 220.05. 430 
Cleveland & Pitteburgh 7%... 73 76 
PME: wecaskaeshssaeesceavhe 43 46 
OS aaa 545-4565 
Ill. Central leased lines...... 71 74 
Joliet & rr 135 3 
re pi care er 40 47 
M. - &§S. I 57 58 
Mobile & % Tereinghow pf.. : 1% 74 
Morris & Bssex............... 7 78 
N Lack. © Western...... 99 102 
New York ve Harlem......... 280 290 
os ze Chicago com.132 140 
RR a are 144 150 
Rensselaci & Saratoga....... 127 133 
har ee = 

St. Loule ae oe a - 

rarer 

Tunnel * R. of Louis....109 114 
United N. J. R. R. & Canal..205 210 
Virginia Ry. EE aa 160 165 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


— 


3 oS ms wo »S BS. SU — SEs 


Agua _ Caliente 
Am. Co 
American Equi 


Am. Hard Rubber (6). 
American & General Secs., | 


Beliview Oil .. 


Bohn Refrigera 
Bon 


Book bis 


t. Ass’n. 


tor pf. (7).. 


Ami Co 
Bruns.-Balke-Collender pf. 


Bryan Steam 


Buckeye Union com..... 
California Ventura 


Can. — 





Oil.. 


Claude Neon thing. new. 


Coca Cola Bott 
Commodore Petro 


Connecticut Mills is “¥ . a 


Crowell Publishin; 


Dennison 


(6). 


Doehler et 5 See 








31 33 
95 100 
es 70 
70 76 
15 17 
54 - 
= 
. 93 97 
43 48 
. 9% 102 
9 ll 
14 18 
15 .22 
29 
52 55 
26 27 
. 56 60 
55 — st. 60 
25 30 
-230 250 
105 0-107 
105 4=115 


PRE wUSiwcsrewess 40 4314 
Douglas ethos pf.. > 80 
Petroleum ... a 
on onl ar 67 
Durham Duple 
Euromerican > re Prod. 
— E . t. meatsaass+st+ss0* ‘ “a A 
n. repro ‘ing PERS RSS 
Grand Union 6s, 1936......... .. $5.00 
Great Northern’ Paper.. ‘ 64 
Her'g-Hall-M. Safe Co. (8a)..230 250 
Hollywood Oy i rrr rrr 2% 314 
Housing Realty 7s, 1948...... .. 85 
ndustrial ye. ae 70 75 
International Corp., ‘ w 
Lanston Mono. (6)..........+: 30 86132 
—_— Amer. Min. & Milling. . tt 17% 
BAe. BF, GO. GH). cccccccccs 75 
Lincoln Drilling............... Bo 1.00 
Macfad 

















> pf. 
1 National Paper & T 
26 No. Am. Bond & Mtg. pf 
29 Oxford per pf 
26 Peerless Laundry 
Pet Milk Be. (7) 
Pick (A.) & Co. 7% pf., 
23 Puritan Mtg. units. 
29 Regal Shoe pf 
Remi Do ae tr) 
eae Trinentre 
A (3. 
 _ oa ae 
19 Rumidor Corp 32 
16 Schine Chain’ Theat., Inc., pf. Interested 
26 oe I 904/435. o:0.00,00 31 
Southern States 
26 west: ‘ool 
Splitdorf-Beth. El. 
ard Sc ( 
rd Textile Pr 
Do A (7) 
_ Paar 
26 Star Petroleum 
26 Sunset Pacific Oil............ 
7 fae 82 
Trent Process ere 1% 
17 Trinity Portland Cem. units. 135 145 
Tubize Art Silk Co........... 90 95 
-e. S&S. §. Sy reer 
United Bus. Pub. pf.......... 1 93 
24 Univ. Auto. Mach. orp. com. 9 12 
10 Fe IDS Cis pc enccesccce 225 i 
U. S. Finishing (7).......... 01 105 
26 us 8. pational k. of L. A...175 225 
10 ae at. Sa ee neds sas s00seed 115 120 
19 Wall Street Trading pf........ 55 57 
Walker Dishw. Co............ 33 37 
Welch Grape Juice (1).. 70 73 
SS . rearereerrre 01 104 
26 Western Auto Supply com. i 13 
26 | Ee ee ree 9 10 
26 Western Oil & Refin. com.. .16.50 i 
Wheatsworth me _ _ SReerey 100 =: 105 
29 Whitman ws eg ae o4 e 
i EE a 32 4 
SUGAR—STOCKS 
1 Fajardo Sugar Co............. 81 82 
7 oh Sugar Ref. Co.. 37 38 
7 New en Suaes seo Co. 22 25 
: _—— 2 eee 100 106 
Melt cies abet a kaon 106 
: Uni. Ports Rican Sugar Co.. 38 
RRP rr Sree ra 44 
7 Cuba Co. debenture 6s. i955._ 75 80 
HARTFORD, CONN.—STOCKS 
10 American Hardware Yr 
10 Billings & Spencer li 
10 ee Brass com....... 40 
10 s Patent Firearms 37 
10 Hagle saWaeeseb.nes 50 
10 rrr 110 





SSKSSESSSSSSSESTE 








H. ABTS ORD, CONN -—STOCKS —Cont'd 














Bid. Offer 
10 "Hartford Electric Light...... 150 152 
10 Landers, Frary & Clark 68 70 
10 Manning, Bowman, A... 18 
10 eer ee 12 
10 New Britain Machine com.... 38 41 
10 Russell Mfg. Co............... 140 8150 
10 Southern New mg. ; eae 205 215 
10 Standard Screw Co........... 155 175 
WD GRARIOY WEEE 6 bcc cccccccccss 60 
10 Terry Steam Turbine......... 950 ee 
OP OE MU bcs sngsasacsuon 79 81 
10 U. S. ype haath vesarnmead 225 ; 
et Seer 113 “s 
10 Veeder Root .................. 47 49 
SPRINGFIELD, MASS.—STOCKS 
15 Amer. Founders Corp. com. 110% 117% 
DP SOD oo cisananinaner casas un 
OS ere oe ee 308 215 
Se Mls. slid oe one aceb oui 110 115 
30 Cheney- -Bigelow Wire com... 26 27 
15 MRC: 5225s ebeadubaweee 25 27 
15 Consolidated Dry Goods pf... 80 es 
15 Do common 23 28 
15 Draper Corp. ‘ 68 
15 Farr Alpaca 98 103 
= ———— Corp. pf ba 
DP B90 COM. .ccsccsccccses 
15 Greenfield Tap & Die pf 
15 ges Carpet 
15 Holyoke Card & Paper....... 170 
15 Holyoke Street Ry........... 10 15 
15 Holyoke Water Power ete tarced 675 710 
15 Hoosac Cotton pf............. 35 és 
15 Investment Trust Associates 50 53 
= iniiow Mfg. Associates...... 160 8165 
DD ccosacosecsescesesesersececeo +. 
30 Massazoit Corp. units....... 
15 Milton Bradley pf...... 
15 National Equipment pf. 
15 New England 4 —. 
15 Package 
15 Do Safe De sit 4 & “Tr. Co 
15 Perkins Mach. & Gear com 
15 Springfield Electric Ss 
15 — & - & M. Ins. Co.. 
Te MP fwatsesessenabasnarsaaneed 
15 er ere 
x Ss pagued Gas Light e r 
15 Springfield National Bank...350 380 
15 Springfield Rys. pf........... 70 ee 
15 eeranied Safe D. & Tr. Co.730 _ 
15 Third National Bank & Tr...750 780 
15 Union WR TO 64000085 aco 875 ca 
15 angen Elastic Corp.......... 35 42 
15 U. Electric Power ........ RS 34 
15 United States Envelope pf...115 ae 
15 GOURMIOE oc ccccccecsescoce 1235 45 
15 United Founders og com.. 72 
15 West Boylston Mfg. pf....... 70 o> 
GC ERB osdnevacessaunsenetacaubiee =e 
15 EO COUMIDOG. « 6:.2:5.00 0.0065 04ease a 
15 Western Mass. Bk. & Tr. Co. 105 112 
15 Vere Mass. Companies... 80 83 
i Pre rere a ee 82 84 
29 De s44s Seid eekewouenemenaren 83 85 
29 Whitman Wm. Co. p. pf...... 93% .95 
15 Wico Electric com. .......... 95 102 
15 Do Water Power .......... 675 710 
15 Worcester Cons. St. Ry. it 2 23 
29 BPD 066006055 cdwbansyeateeesene 21 
ST. LOUIS—STOCKS 
34 Amer. Dept. Stores 6s, 1948... .. 80 
BA BINGE. BOOVO © 0 690056006066 40006 14 107 
34 Asso. Simmons Hdwre. pf.... 38 os 
35 Bentley Chain Stores......... 1 184% 
35 Bway. Trust Co. of St. Louis 77 
34 Ceara, Brazil 8s, ees 88 
34 cy. & Suburb. P. §. 5s, °94.... 84 86 
34 wealth Util. cv. 6s, ee | ee 
34 “Bo bi _ 
35 Do 6s, 1938.. 
sa Bry t eH 1dii Cc 83 
ce Ho n re) 
34 Do ri rights g = 3 
34 Gen. Steel Castings pf.. --104 108 
34 Houston Oil Co. oise 1936..... 95 97 
34 Ill. Pwr. & Lgt. a 92 94 
34 International Shoe ........... 71 72 
34 Keystone Water W. . ar 85 
35 Laclede Christy Cay ---170 180 
35 Mercantile Com. r....362 365 
= mypecust State Life MS oct.ba0 4 es 
34 Monsania Chem. Wks. 5%s,'42 97 981, 
34 Nugent’s Realty 6s, 1944...... 95 i. 
34 Prentice Hall pf.............. «. 40 
OE TOROS Te 900 dgdesvadactsasenas 17% 18% 
34 St. Augustine Green Cove Sp’s 
Bridge 7s, 1947..........0+. Interested 
35 St. Louis Aviation............ ia 
34 St. Louis Public Service...... 12% 14 
Ure eee ree 70 
35 Do By i 4is a4ih ohetaae died 73 
34 St. us, Natl. Stock Yards 
34 TDD: 9.00 09:06 4.4000000esebeenedee 93 
35 Security Natl Bk. of St. Lou.1& - 
34 Sheffield oct NEE Ria Pa 99 101 
35 Southern rety. er eee 35% 
34 S’ western Bell a eer 11 118 
s PE rr rr ee Or 116 17 
35 Union E. L. & P. of Mo. 6%. ..101 104 
85 Union E. L. & P. of Ill. 6%... 99 101% 
35 Union El. Lt. & Pr. 7% pf....107 110 
34 Un. Ry. St. Louis 4s, - 74% TH, 
34 U.S. Dairy Prod. , 1935 97 
. WOGRGP BEOR. 6 6c0s 6s chsrieses 


agner Elec 38% 
Winchester Simmons Co. pf. interested 


LOUISVILLE, KY.—STOCKS 
(Unlisted ages 


Amer. Creosoting Co. 7% pf.. 102 
Amer. Turk Association...... 30% 
Commonwilth Life Ins. $10 par 69 70% 
Intersouthern Life Ins. $1 per 4% 5 
Jefferson Island Salt Co. pf.. 95 
Do oy 0.0900900nsgeecegsene 
Ky Rock Asphalt com. stk. w 20 25 
Ky Uuillities Co. 6% pf........ 96 98 
Lexington Util Co. % pf... 96 98 
Louisville G. & El. ae 103. 104 
ry ier Rei 114% ~=Ci«w 
Swiss Ol Ga (0 par), old... ™ 3% 
wiss a. 
Brown Hotel Ist Fd. any ay 101 
y Hotel ist 7s, any mat..... 
Louis Gas & El. d eb. baiseaa 


_ 
Louisville Lighting Co. 1st 5s. 
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Bond Sales, Prices and Yields 













































































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 7 
LARS CLOSING AVERAGE OF 40 ISSUES DOL LARS Poe cenr AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES PER “ENT 
rT , 3 : ' [5 St Sees SE Gn Gs de 1] -ToT-7 5.2 
| 
} tT +—-+ 92 5.0) 7a } }----4— 4 + 5.0 
_ ' t—t 1—1-—-t-— 90 ——— fh hd = } 48 
| } | 
+--+ T Be 4.6) | | we 4.6 
ee f + } r - + + 486 } 44 
| | | | | | ' | | } 
84 t— + t +—-+ +—+-—+__} t ++ $$. _4_fins } = SS 42 
| } a | } | | | 
82 |__| LJ J | 
JAN res. MAR ‘sR MAY 7 JUL mG sep “OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG “SEP oct NOV ‘pec ee Oat: FEB MAR “APR May JUN JUL AUG SEP oct NOV DEC JAN FEB MAR. APR MAY JUN “JUL AUG SEP OCT NOV DEC - 
928 1929 1928 1929 } 
BONDS SOILD ON NEW YORK STOCK EXCHANGE NEW BOND ISSUES 
(er value) Oct. 4, 1929. Se zi i939 ~ Oct. 5, 19% 
= e' . Cc’ 28 
Fam att ane Weta | Pubic witty nn... n nena ee snes seeeseeess $9,750,000 260,000 $15,050.90 
Monday... .2- 02. 0eseeeeeeeseeseeeesceseneesceeen 43, $19,600,500 99.891-000 | Industrial ete nes cress cece oc IE 13,150.40 
- eemerecmemenscmmis ie Mie  j|  <, | __ _ a ciespsasessen ae A 
ets A REE RE TIE NE 0,412,500 9,931,200 12,020,000 | Foreign PEE heen onan schantes raqaneseesss 30,400,000 2,500,000 1.800.604 
Briday See. tne Gitte diucde tchneasuaseechinn'aes 11,055,000 11/378,000 13,241,500 eo lee apna ee seville eh sae ewe, "000 OD 
Saturday ....... psbediouberatuGhaincasnmnchbesane 7,783,000 6,408,000 6,378,500 Farm Fy, eee SoS ESSE IESE oe ata cee 
Deasetcoddac<eteatasbektectiebes,  “Yesesesn @eane 
I eT i os aes cenadninin caeidie 7,397,500 ,916,000 ,061,000 Tes 8 st tsaceseretnneceiteterse =| Vaseten 8 ewasee = enties 
Re ~ TR aapemage ieosbyenebes enhnen aneng i 2 fa5'301'500 2 fas: 775 090 2'518'75) | Miscellaneous ............0.secseecssceeseeneeeeess teens teens tenes 
TE WRI Ree reer ree 9,490,000 9,169,500 10,809,600 Mert BW eback sidiuns ens ddbewtctemkoborews 976,000 331, 
Tuesday On ini pilelaeenibn eats eat a oraiie 10,780,000 11,936,500 10,915,000 -~ Year — veceannncned 
ESM sthcnsUaiatenbrieatacesessensns 191,500 9,465,000 Holiday Oct. 4, 1929. Sept 27, 1929. Oct. 5, 1928 
AVERAGE BOND YIELDS itt kun char aha dasatiesak asc dcdesiibdemeteie $2,610, 609,449 $2,554,633,449 $3,763, Yel 591 
a BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
Ten high-priced bonds Oct. 5, 1929. Sept. 28, 1929. Oct. 6; 1928. (Par value) 
PPPTTTTTTTTT TTT Tt Coccecccoecececoscesece .655% 660% .360% Week Ended Same W 
NN ach ts bocubndbecdonessesetececesesceces 4.556% 4.553% 4.231% ‘ Oct. 5, 1929. fous Changes. 
jorporation Ee a ee OR er te Bee 547, 2,392, 1,155, 
BONDS INCLUDED IN MARKET AVERAGES United States Government................ iieteeses 1,683,500 as 88000 ft - 21 "300 
RAILROADS. RAILROADS. CER Scien sa need desesacnkesawimeadeceustes 12,159,000 12°04 000 + 114,500 
& Santa F 2 pe. 4s, 1995 Southern Renwag | er 4s, 1956. MEE Lean oPeekeneneeds kelsceecdensicsesGedecspeeuedse , if 11,000 — 4,000 
ist 4s, 1 Union Pacific 1s . —_ 
gold 4s, 1948. Western Maryland 48, 9952. SD bina Gwile-te deda ec dkchne ean cabanas tinadbekenn $57,397,500 $55,916,000 + $1,481,500 
Ft Pris ts INDUSTRIALS. BOND AVERAGES (40 BONDS) 
ul & Pac. 5s, 2000. American Smelting i 1947. Ne Net 
gen. 4s, 1987. American Su ref. 6s, 1937. Dat Close. Ch’ge Date Close. Ch’ge. 
& Facitie ref. 4s, 1934. American Writing Paper 6s, 1947. SE, I a6 cé cectsscctveses ges 85.61 eS ins innbid Bhan ce hacens 85.43 + .05 
Wn. s. f. 5s, 1955. Anaconda Copper ist 1953. 7 Saas Er .43 — .18 Week's range—High 85.61, low 85.38. 
Armour & Co. 1 Oct. See ae 85.51 -08 Si? Mek veskgentkebscawasece 85.46 + .03 
1952. Int. Paper ist 5s, 1947. RS «Meh ded ahaaiacua 55 04 Oct. Matec ravawuywactanties 85.53 + .07 
1955. — U. 8. Rubber Ist ref. 5s, 1947. TES a er anak deters 85.38 NS Fo oirs back acwscwncs cs 85.83 + .30 
un Ss, 5 ee Ss, 
§ adj. 5s, 1967. Westinghouse E. & M. 5s, 1946. ae oe RANGE sii a 
. iw i . ° 
Pet. - 449, 2013. PUBLIC UTILITIES. Nr oeds a tarnns 90.35 Jan. 85.38 Oct. Ra acesdaschoan 82.54 Au 75.01 Jan 
4s, 1996. Am. Tel. & Tel. deb. 5s, 1960. eer 93.60 May > Pe SM Ksanawedcsmne 76.41 Nov 67.56 June 
peter . tien’ 4s, 1997. Cons. Gas of N. Y. 5%s, 1945. Pi ascd<quseeqnees 92.98 Dec. 89.47 Jan. ek EE on cle dea 73.14 Oct 65.57 May 
, 1965. Int. R. T. 1966. DR i taar scan aad 89.75 Dec 95.52 Jan. sn04 das bceneds .05 June 71.05 Dec. 
997. ming s County Electric 4s, 1949, stamped. See 85.44 Dec. 81.99 Jan Be cactccrcccensss .36 Nov. 76.65 Sep. 
- ref. 4s, 1959. N Rys. 68, 1965. REA idamiagsst 82.46 Dec. 76.95 Jan. a hg 89.49 Jan. 74.24 Dec. 
southern ref. 4s, 1955. Third Av. aaj: 5s, eh idla dun gave -oee 79.43 Jan. 75.58 Oct. *To date 














Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, October 5 


(Total Sales $57,397,500) 


With Closing Prices Wednesday, October 9 

















UNITED STATES GOVERNMENT BONDS. Range,1929. Net Wed.’s Range,1929. 
7 High.Low. High.Low. Last. Ch’ge.Sales.Close. High.Low. 
(Figures ‘after decimals represent 324 of 1 per 96% 87 Brazil 6%s, 1926-1957... 87% 87 87% + % 159 88 96 §=686% EL POW, GER, 6i4.'50 o1% 91 2 
e : 4 86% Do 6s, 1927-1957..... 87% 86% 87% +1 140 88 111 196 El Salvador 8s. 108 108 — 
Renge, 1008. Net Wed.'s 107% 101% Do Tas, BL 52, ex int. 108% 102% 104% — 4% 13... 86% 78% Estonia 7s, eT 4 78% 78% — 
High. Low High.Low. Last. Ch’ge.Sales.Close. | i099 105 Do 88, 1941 .......... 05 10% +4+ 4% TT .. 105 101% Est RK R France 4102 Wi2ge — 
99.31 96.00 5 ap Ae eed A Be ee 2 | jo: |94 Brasil Cent Ry 7s, 1952. "95 ‘oy 99% 7.0) fo fe e ss 
94.00 94.00 Ist 4s, reg... 94.00 94.00 94.00 —6.25 5 cess 102% 99% Bremen State 7s, 1935. — 100 100 — & 40 100 110% 110% — 
100.8 98.2 De istevdtie, 32-47 98.14 98.6 98.6 — 2 86 98.12 | ‘9314 gui Brisbane 38, 1957......- 9% 9%-— % 8 8 89% 891, — 
100.00 97.30 Do Ist cv 4%s.reg 98.5 98.5 985 — 1 eoes 1% 85% Do 5s "apa, i aa = 89 — 1% Fh % 83% 84 — 
100.12 98.6 Do 4th 4%s.'33-38 98.16 98.11 98.14 — .1 1075% 98.16 | gait 7 so. 00... 71 70% 70%— % 37 72% 88 + 
100.11 98.8 4th 4's. reg.. 98.8 08.8 98.8 — .2 cece O4 89% B Aires ts, 61 (Prov).. 91 89% S894 — 1% 67 90 1% 92 — 
1.26 105.00 Treas 4%s. ‘47-52. . 106.16 106.12 106.16 + .2 111 106.21 | yo2% 99 Do 6%, 1955 (city)..100 99% 99% -- %& - 2s 1250 8s 93 — 
110.18 105.26 Do 4%s. reg..... 106.18 106.13 106.13 — .1 11 tee 100% 94 Do 6s, April, 60 (city) 97 96 97 +1 13 : 6%s, A 14% 90 © — 
106.18 101.4 Do 4s, 1944-54... 102.22 102.10 102.11 — (16 155 --.. | 100% 94% Do 6s, Oct, 1960 (city) 98% 9% 9 —1% 22 6% 3, B. % 90% 91% + 
MD SRS Bo See: Mee args Me eede + gH Ge | ‘Me HE" milena, er Be BES ok ok dig | ef" lank Freee omee'es, Scns ay ws, 
- 7 . 26 — . 1 ri {  eabpatespens 5, 5 5 y RG 05% French Govt 7s, 1:49. os 108% 108% — 
%4.18 95.4 Do 3%, 1940-43.. 97.00 96.30 97.00... 23 .... | 274 83 Do Ths, 1068 ........ Bim 854 BF MS 115 100% Do 7%s, 1941......... 13% 112% 113 + 
~~ 100 87% CALDAS 7%s, 11946 ee 89% 87% 88 + % 32 87% | 103 10m Fr Nat SS , * 7s,'49. 102 101% 102... 
Total salem ..... 6... ceeeee $1,683,500 Canada 4%s, 1936...... Mm 06 2 —1 41 95% F 
101% 08% Do 5s, 1931 .......... 99% 99% + % 168 99% 88° 76% GER C AG B 6s, BeeSuly 19% TK TI + 
FOREIGN SECURITIES 103% 1008 Do Se, 1952 .......... 102% 100% 101% — %& 24 101% 88 75% Do 6s, 1960, Oct...... 77% 75% 76 — 
101% 96% Canada's , 1941 9% 6% 9H%—-—- % 2 ~ .«. 92% 84% Do fis, 1938........... 86 854% 85% — 
s>06 88::«CABITIBIP & P 5s, "53. 84 83 84 — &% 7 83 107 103 Carlsbad 8s, 1954....... 104 104% oe pes 99 «92% Do 7s, 1950........... 94% 93 93 — 
{ 02 Adriatic Elee 7s. 1952. 4% 92% 929% —1% 15 92 102 95% Cauca Valley 7%s, 1946.96 95% 96 + 4% Wo ,. Sr% 78% Con Ag t%s,'58 81 79% 80 + 
80% 84 Akershus 5s, 1963...... 84% 84% H%— % 9 84% | M94 88 Chile 6s, 1960 .......... ss + % 4 Ww 24% 81% Gen_Elee (is,'48 90% 89 0% + 
97 90% Alpine Montan Stl 7s,°55 94 93% - ee & we 91 88 Do 6s, 1961 .......... 89% 88 88%-— % 7 9 103% Do 7s, 1945...... grees 102% 101% 102, — 
6% 84 Antioquia 7s, A. 1945.. 84% 84 84% .. 5 84% | 94 © Do Gs, 1961, Jan...... % 9% 92 +1 «114 98 99% 94% Do Sis, 1940, X W.... 95% 95% 95% — 
94% 83% Do 7s, B, 1945........ 8614 ; + "4% 23 84% | 94 88% Do 6s, 1961, Sept..... 89% 88% 89% — % 37 108 104% German Rep 7s, 1949. . 105% 104% 105% + 
Wie 83% Do 7s. C. 1945........ -% % .. 94% 88% Do Gs, 1962 .......... 88% 89 + % 4 89 100% , ae oe 5 —— S& IW 78,4595 94 94 + 
14% 82% Do 7s, D, 1945........ —2% 12 8 103° 99% Do 7s, 1942 .......... 101% 100% 100% — % 35 101 102% 954........... 3 9 9 .. 
™ 85 Do Ist 7s, 1957... = 1 > ae 93% 87 Chile Mtge Bank 6s,'61. 89% 87 87 — % 97 85% | 04% 10h Gri Brit ‘al Sis, ee 7 101% 
4 85 Do 2d 7s, 1957. ; es % 91% Do 6%s, 1957 .. 93% 914% 98% — Kk 19 93 87% 4s, 1930, s 30..... 81% 81% 81% + 
% 85 Do 3d 7s, 1957. a4 s% $8 =. Me 7 ne a 66m, | 100 io 58, 1947........... 1% 96% 96% 
% «89% Antwerp 5s. 1958. . %— % 2 91% — &- 90% 95% Gt Con El P Jap is, "+4 19 oi 98% + 
04% 809% Argentine 5s, 1945...... 90% 89% — % 15 90 ae i “f 96% ee GG Pec caccese 90% 90 90% + 
7% 91 Do 5%s. 1962......... 9% — % 49 98% 7% Col +% 3 8 87% 75% Greek 6s, 1968.......... 79 15% 78 — 
ia ore = = A. R 4 — 4 % 90% 76% Colombia. 6s, - = 80% 91% Greek Govt 7s, 1964.... 94 92% 94 + 
1 \< a - 83% 91 764% Do 6s, 1961, — it 4 77 ¢ 9 7 
100% 97% Do 6s. June. 1959 = * 2 Mh | % 73% Col Ag ‘Bank es ms 7 ‘oe go" / A 0% so” mo +t 
100% 98 Do 6s, Oct. 1959 —1 124 98% 90% 7: io 6s, 1947 +3 12 «76 97% 89% Hamburg State Gs, ‘4¢ 89% — 
100% 98 Do 6s. May. 1960 — % ® 9% 88% i cor “Mtge Bank ‘O% "47. —3% 34 74% | 104° 100 Heidelberg 7%s, 1950...102% 100 102% + 
100% 97% Do Gs, Sept, 1980 — 1% 115 93% Do 7s, —3 0 .. 103% 98 Holland-Am. Gs, 1947...100 ito 100” + 
1 98 Do 6s, Oct. 1960 — % 51 98% | 95% 8 De 7s, —-, .- .. 100” 87 Hung Con Mun eas. a a 
1 97% Do 6s, Feb. 1961 — % 86 97% 89% 84 ha + % 12 84% 9 7 Do 7%, : 2% 79 #7 ~C 
loi = 87% Do Gs, May. 1961 —- % 46 7% 97 93% Do 5s, 195 94 a Te - a 98 91 Hung L a 9 PS “ar. 92% 91 91 
mes gap Ansteati = BM BR | oth Bi corte aid Gow) Ra fe | gh ME i ge Br 
fy PP ewe e ee wweee e BLA y o 7s, cit 5! 93% — € . . s+ 
rary Do 5s. 1957..........: 92% 91% 92% + % 8S 92% | 97% M2 Do Ts. 1937 (city)... ons lUSlCU® 101% 99% Hi THs, 1944.....101 100 100 
5 «101 «Austrian 7s, 1943....... 102% 101 101 —1% 2% 101 96 90 Cos 7s, 1951..... 92 91 —s I OK 2% 3 70% ILSEDER STEEL 6s.’48 80 79% — 
9 > is § $ Free State be y 3 — 
8% 89% BATAVIA PET 4%, 4291 90% 91 + % 50 90% | sory moo De 3s" toot ‘Oh Shimt— s,s nt” 90% BS Malian Grea P Weta, Bote oH 
+ (0 Bavaria State 6's, “45 90 +3 40 94% | 102\ o7% Do 5s, 1914-49 102% 192% 102% =... ae A, 1937 : 4 93% + 
— & 132 100 104, 97% “Do S%s aris :1101% 100% 101% +°°% 16 100% | 95% 91 31% — 
+ % & -s NOL Cundinam: €\s 2 70 70 —2 27 69% os vO 91% + 
T is ion 111 108% Gaschedioven” 8s, 1951...109% 108% 109 "e 3 109 97% 94% 95% 4 
t 2 MH MSE | rt es” Do ks, 1952 .-......0. 109% 108% 109 ba 29 «108% 93% 91 88% 93% 93% 
%— % 49 108% | 110% 107% DANISH MUN 8s,A, "4.100% 100%10% + % 10 «. 108° «98% ~=Do 6%s, 1954......... "102% 102% 102 = 
%M—% 2 .. 110% 102% Do 8s, B, 1946....... 108%, 108% 108%. 44° 108% a ae 
eer 2 «d 30% oi Deane ‘a, 1962 ‘2. o% Sm io * 9 86 104% 9% KREUGER & T 55,°59.. 99% 98% 98% — 
2 37 e* Yo 54s, 1985......... _ 3 99% 95 
+2 19) = M4 104% 101% Do 6s, 1942........... 103 ime 102% —1% 48 104% 7. I nayess. ATES. 95% 961 
+ 1% 2 88% | 98% 96 Deutsche Bank 6s, 193297 96% 9% + % 31 97 101. 95 Leipzig 7s, 1947 Me ore 98% +. 
+ 2% 28 88% |. 99 91% Dom Rep ist 5%, 1 % O2%+ % mW 92% | 102 95% Lombard Hl esd. w 5% gsi 
+ % 80 87% 91% 88% Do Ist Pies. 1940...... 99% 98 90%+41% T= .. 96% 89% Do 7s, 1952, x w a 91% 92° 4. 
+. 15 100% | 98% 90% Do 35%s, 1940......... 93% 92% 9844+ 4% 5 |: 09% oa Lower Austria Tu0.'0.. 98 98° 93 
‘2 et Bk" % 33 80 102 Ts, 1045......: 1 9% 100 + % 5 9% | RTH low hue ty ns 
si. 75 20 .. 4 7 105% 100% Duk 60.:104 108% 103% — 3 39 we | aor” B8% Loom te, oe "100 90% 100 
100% 99% 100% + 1% 3S 9% | 104% 101% Dutch E Indies @s, °47..102% 1024 1024. OS Bie ea kek il 
mm MH 100K + % 17 MR 194 191% Do fe, 1962........... 2% 192% 102% — 4% 16 102% 101% 98% MARSEILLES fs, 1934. .191% 99% 100 
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Net Wed.'s 
High.Low. Last. Ch’ge.Sales.Close. 


91 
107 

"B84 
102% 


112 


oC 
101% 
105% 


94 
94% 


97 7 Ww 
79 
98 
901, 
98 


79% 
15% 
OF a 


~ % 


93% 
w2y 
DS, 
97% 
98 
92 
90%, 
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Bond Transactions—New York Stock Exchange—Continued 








Net 
epee, tae. High.Low. Last. Ch’ge.Sales. hs 














my Medellin oes O54 ..... 7 3s 2 -—1 
93 Meridionale El ts Ast. 9 oF 8 +2 
20 Mexico 5s, 1945, 22 2 2 + 1% 
1a% Do 4s," 10-45, asst pena 14% 13% 13%+ 1% 
Do 4s, 1910-45,asst larg 16% 14 14. — 2% 
i Do 4s, 1954, asst...... 14 14 14 — 1% 
Si} Ming Mills M 70.36, x w SMe 8 + he 
84 Milan 6%s, 1952 8% 8 8%—-— &% 
o Minas Gerace 6 6% | = ? — % 
‘ ‘ o*- 
104% Montecatini 78,37, w w.104% 104% 104% — % 
99% 93 Do 7s, 137, x w...... 96 94% 95% +1\% 
103% 97% Montevideo 7s, 1952.... 99% 98% 98% + %& 
95 95% Do 6s, 1952 .......... 9% Oy 8%... 
107% 102 ig mo 6s,'72...104 103 103 — % 
95" ‘pot South Wales '5s,'57 91% 00% 90% + 1% 
3% to “— Ss, 1958 90 92 +1 
% 100 Nord ay 6%s, 1 1g 101 101 — 1% 
864% Nor Ger yd 6s,’ 864% 3864 — %& 
97% 91% Norway 5s, 92 —1% 
101% 98% Do 5%s, 1965 100 — & 
103% 100 Do 6s, 3 101% 100% 100% — % 
103% 100 Do 6s, 1944 101% 100 100% — 1\% 
100 Do 6s, 1952 a 100% 100% + % 
ti perwee Hy El 5 4s. 3 nO% \% 
pat 1H ne + % 
B2 Sone 6s, Sy 88%— | 
83 ORIENT’L DEV 5%s,'58 86 85 8%+ %& 
89% Do 6s, 1953........... 9 92% 92% —1\4 
95 Oslo oe. 1946 seeceases 95% 95% 95%H— | 
9% Do Gs, 1955 .......... % 9% 99 — & 
86% Oslo Gas & Elec 5s,'63.. 87 86% 86%4 % 
88% PANAMA 5 5p 
Do 5% % 
97% Paris-L- & 
101% ts. 2 
99% Paulista Ry % 
84% Pernam| i 
78 Peru 6s, 1% 
78% Do 6s, 1% 
Do 7s, 1% 
119 Pirelli 7s, 3% 
74 Poland 6s, 1 1% 















99 ™% Do 8s, Us 
102% 95% Porto % 
100% Do 8s, 1961 o1% \ 
105 Prague (Gtr) Ts, 1952. Seats ee 105 5% + Ww 
104% 100 Qu KENSLAND és, 1947. 102% 102% 102% 
113° 106% ee rrr 109% 109% 
103% o7% cam M ‘a 7s, ’50. 4 98% 98% .. 
Ye Rhinelbe Un 7s, '46, ww.101 100% 100% + %& 
1946, x w...... 93 91 91%— & 
93% 85% Rhine W El Pw 6s, °52. 86% 85% 86 — %&% 
9 89 Do 6s, 1953, w w.....- —1 
152% 100 > SS Serer 1%% 100100 p 
89% 83% Do 6s, B, x w........ 85 83% 83% — 2y 
90 Rima Steel js, 1955..:... 92 91 91% — Y 
106% 105 Rio Gde Do Sul 8s, ‘46.. 105% 105% 105% =O, 
99% 91% Do 7s, 1966............ 9 92% 92% P 
78 TD Ge. SEA acccscce 79% cS 
86 SS. aa 88% 86 86 —3 
100% ~ = de Jan 8s, 1946. - seat 4 — & 
95% GMs, 1053.......... 86% 0 — 4% 
91% 85% md ee 86% o% Sait = 
107% SAO PAULO CY 8s, °52.109) 107% 107% — 14% 
% 88% Do wee craks a: 0.0 89% 88% 89% +4 % 
93% 80 Sao Pai 0 State ts, "68. 81% a 4 — % 
92% Do Te peti 3% — = 
101% Do 88, 1936........... 102108” 12g — 1% 
107% 101 Do 8s, WEED. occccacess 101% 101 101% . 
ta Fe, Arg 7s, ° 7 8 8 — ¥ 
100% 92 Saxon Pub Wks 7s, ‘45. 93% 9 %— & 
4% 83% Do 6%s, 1951......... 85% 83% 85% + 1% 
91% Saxon St Mtge 7s, °45 + &% 
Do KS 1946.....-.... + & 
( a4 
— 3% 
— & 
—1 
% 
- | 
+ % 
4 +2 
--103 102% 102% — % 
. 2 . 100% 1014 1014 _  ¥ 
10744 Swiss &s. 0! — & 
oi 100% Switzerland 5%s. 1946. .104 + 1% 
sox 95% bs a EL POW is, ‘55. 98% 98% 
96% 95% Do 6s, 19382........... 95% ted 9% + y% 
78% 73% Tokio 5s, 1952.......... 7 74% T4%  ., 
90% 83% Do h%s, 1961......... S5% 84% B85 ae 
91% 86 Tokio El Lat 6s, 1953.. 88% 87% &% i 
‘olima 7s, 1947 ........ 7 ' 72 — % 
2% 87 Tyrol Hydro 7s, 52 87% 87 87 — & 
99% 91% Do Ths, 1955 ........ % 92% 94% + 1% 
10 oO ae EL POWER 
__ ea ae 99 98 99 + 1% 
ea Unt ‘SS S Copen 6s, *37 96% 96% 96% — 2% 
i» Most Wks 6's, A,’51 83% 80% 83% + 1% 
a io 6%s, C, 101...... 83 82% R2%+ Y 
i 10% vn “stiw Burbach 7s,'51.103% 102% 102% — 
Unterelbe P & Lt 6s, 53 77) 77 ‘ 
Ho Uruguay 6s, 1960 97% 9%% STK + % 
109% 104% Do 8s, 1946 108% 107% 108% + % 
94 8 WVENET MTG BK 7s, 5288 88 88 “ 
88% 81 Vienna ts, 1952 ....... 82% 81 s1%— & 
7 WARSAW 7s, 1958 .... 77 7 7% —1 
§ 78% Westphalia El P 6s, '53 79% 78% 79% + % 
97% 89% Wuerttemberg El 7s, 5692 91% 92 + % 
964% 89% YOKOHAMA 6s, 1961... 9244 91% 92 + 1% 
WU BID in dcicccccceict $12,159,500 
NEW YORK CITY ISSUES. 
101 +44%s, November, .- oo 101 101 
105% 99% 4\%s, a danccaeneesuae 10 % 99% — & 
104% 101 4%s, 1967 ............. 101 m 101 
96 Gi: Gee adondvecydeoes 96 96 ee 
Total sales........ $7,000. 
CORPORATION ISSUES. 
1024 ABR'M & S js, 1943. 108% 107% 108 + % 
88% 83 Adams Express 4s, 1948. 444% 84 sa 6-— y 
107% 72 Ajax Rubber s f 8s, ‘36.73 7 73 i 
103% 99% Ala Gt cons 5s, 43. 99% 99% 99% aa 
98 Alleghany’ Con Se st10R 108 104% — 3 
y Corp 5s, . 08 — 3 
111% 97% Do 5s, 1949............ 108 102% 105% — 1% 
q Allegheny Valley 4s, 42 90% 9% 904% — 1% 
100% 103% Am Ag Chem reftics, “§1.105% os st. 
7 8,41. 5 me 
83% Am Beet Sugar c 4 SH — & 
Ff — 2s Chain deb és. 1083, : By 97 9%— % 
Amer (Cyanamid 5s %6 6 — & 
92% Sra Aan tee ce 5s, 95 ened 9 on 
134 5% Am I G Chem 5%s,'49..114 111% 114 +2 
122% 101 Am Int 5%s. 1949...... 110% 111% — 3 
105% 103% Am Mch & Fay 6s, '39.103% 103% 103%  .. 
7 Amer Nat Gas , “2; 86% B86, — 4% 
98% Am Smelt & Ref 5s,'47.101 99 + * 
100 Am Sugar Ref La 03% 102% 102% 
eit 91% Am Tel & Tel gold 4s,'36 94 3% 04 — 
11 Do 1%s, 1938.......... 
104% 101 Do coll trust 5s, 1946.102 101% 102 ee 
107% 104% Do S%s, 1943......... 105% 14% 105% + % 
195% 101% Do deb Ss, 1960....... 101% 101% 101% «jj 


ee 
News 
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ware 


23s 
SSvesaB 


2328.28 s-4n tbe 


L 
# 
; 





Range,1929. 


High.Low. 


105% 102 Am Type 
100% 95% Am Water Par 
col 


105% 101 
85% 


Am Wri Paper 6s," 
100% ig Aato-Chit Mierate 7s, $ : 


% 
4 
165 108 
90 «84 
90 «83% 
91 «85 
92 83% 
9% 85% 
100 98 


99% 93 
91% 80% 


102% & o% Ati Refin deb 
54 106% oye IN Loc = *40. 1064 106% 106% 
88% Ba 





13% 
oot 954 
102% 99 
103% 
104% 101 
110 107% 
94 eo 


108% 1 
1 





81% 
73% 38% Botany C Mills 6%s.'34 54 


103% 


a 80% Brunswick & W 
Buf &P 


102 by 


37 
= Sei Gn 
99% 89% Do cons : 
104% 94% Bush Term tilde 3 
102 98% By-Prod nel 
103 « (98 «(CAL G& Er 


ae gag 


99% 
101% 98% 
80 


70 Car Cent cons ‘4s, "49. 72 72 
1089 106 Car, C & O 6s, A, 1952. 107% 107 
87% 80 Carthage & A gtd 4s,'81 80 
35 76% Cent Br Un Pac - 76 
104% 101 Cent 
10398 SC —< 


124% nae Cent Steel s t 8s, 1941. 
83% Certain Pr deb 5 
100 & C Sa 


Tks, 3.8 
ots ts,'47... 
hes aoor +1024 


100% 96 


Ye 
104% 101% C 


100% 93% 
95 «90% 
100 98% 


98% 18 1930, 9 
70% 63% cm A 1 ref 3s, “is x ‘int 63% 


71 4 
106 10 Chi, B & Q re 
% 93% 


97% 90% 
103% 97% 
109% 102% 
106% 100% 
103 «100 
116% 106% 

77 


112 100% 
103% 98% 
98 91 


91 80 
Rag OH 





toi 


ee 
LHL tte 14+ 
REE 


a 
Atch T & § F gen 49,05 9 
4%s, 


~~ 


adj a “93, ee = 


Kky Mt div 4s,"65. 
Tr Cont SL bag &8 


" eBRee ee nk 


; ; n= 
FF 


rs 


Do PLE & op or *4i 93% 92 


_ 


=. 66@8- 
FR KEL FE KS 


05 99 
92 BTM Beld allt ARE cv 68,°36 88% 87% 87% r% 
105% ee _ Bell _ < 5 § 5s, B,"48. ja pont 102% + 


04 ore Beth ‘st oe Geb hs.’ 42. 100% 0 
102. 97% Do pur money 5s,'36.. 


o —_ bbe 


FRESE RK 


96% Bow & Biltmore 7s,'34..102% 102 

92% 83 Baise City R 

= ‘4 OD — = 
29 


_- 


83 3M 
Ds, ‘A. 49. 10344 102% see 
99% 99% 


% 4 
met 102% 102% * 
115% 115% Ht 5 + 
38. 


—: 
o 


—COe Aedes n— 





ex 





| 
a 
toe 


ws 
FF 
Ba FHnr 


earee 


: SS F 
L+l+te++ 1b bd. 
on 


i+ + $11 

wae ae 
FF RAK KEKE KS 
BoaustunS-ne 


Pee ist -y ‘4s, be ia 
1960 


& 
1 
wee 


+ 
Lotti + 114i +11, 
me Seek eer | x 


Ke RRKER eee 


St 88% 
ot adj 5s, 2000, ex int 76% 
> M & SP gen nk oe 


95% 88% Do 4%s, E, 1989 
80% 32 Chi hi & N wn ‘gen 3¥49,'87 13% 


= 
I+ +41 t+. 


‘Tate 2 ee Foe ex | 


Dd 

Chi Rys 
si% Chi, 

Do 


RK : 
lel+it + itt Lo +itlel 
] =: ue 
+> 
BANSIRLwOANSa w 


Amp nonw 


* Se 
Pine 


n 


Net Wed.’s 

High.Low. Last. Ch'ge.Sales.Close. 

Found 6s, '40.108% 103% 108% 
El 


981%, 


VERS: : 


FRE 


15 


a 
“a 


87% 
82% 
94% 
hoy 
72 
100 
106% 
W014 
9% 
100% 
100 
101% 
107% 
90% 
100% 
81 


102 
103 
98% 
10414 
1n4y% 


95% 


101% 
83% 
91% 

104 

114% 
88% 


991% 
98% 
71 
99% 
90% 
tio" 
Bi 
99% 
108% 


108 


75% 
100% 
65 
95 
89 
74% 
91% 
891% 
91% 


100% 
108% 
761% 


924% 

8914 

93% 
102 
114% 


84% 


11% 





Range,1929. 
High.Low. 
99% 92 Clev Short Line 4%s,'61 95 93% 904 
109 105% Clev U Term 5%s,A,'72.105% 105% 10% .. 
105% Do 5s, B, 1973. ° — oo rt - 
119% 90% Colon Oil tis, 1938....... 90% 
103 91% Col Fuel & Iron is, ‘43. o3% 93% 33% 
98% Col Indus col tr 5s, “34. 93 86693 
97% 93% Col & So ref 4%s, 1935. 06% 96% 96% 
e8\% 96% Col G & E 5s, ‘52, Apr. 97% 96% 97 
100% Do deb is, 1952, May. 97% 2% 
93% 88% Colum RPL ist 4%s 
9916 ai mae Cred 6s t 
ud Do 5%s, 1935......... 9 
110% 4 Coml in Tr 5%s, 1949.. 
YRly Do deb Gs, 1948....... % 9 93 
106 108% Cc omp-Tab-Rec Gs, °41...105 103% 105 
99 83% Comp Azu Bar 7%s,'37.. 86% 86% 86% 
80% Comp Aza Ant 7\%s, ‘39. 54 0% 33H 
14524 104 Con Gas NY debi 54s, 45.105 104% 104% 
73% Cons Coal Md ref 58,50 70 67 67 
1015 98% Consum Gas Chi 5s,'36.. 99% 99% 99% 
104 99% Consum Power 5s, °52..103% 100% 100% 
91s Container deb is, 1943.. 74% 73 73 
100% Do Gs, 1946........... 92% 91% 92% 
100 Crown Cork & S 6s, ‘47 99 98% 9B% 
103% 98% Crown W Paper 6s, ‘51.100 99 100 
79% 54% Cuba Cane Sug cv 7s,'30 56 Wye Wy 
a6 Do 7s, 1930, ctfs...... 53 52 a3 
80 Do cv 8s, 1930. eeee 6 Mu MM 
57% Do 8s, 1930, etfs. . an'aine: Ae 3a% 53% 
96 Cuba R BR ist is, 1952.. 88% 82 83 
106 Do ref 7%s, 36...... 98 99 
Ox SS See 92% 91 92% 
3% Caba Nor RR 5%s, 1942 80 79 80 
103% 99% Cuban-Am Sg col 8s,'31.1004% 99% 99% 
97% 33 Cuban-Dom Sug 7%s,'44 61 359 60 
70 Do 7%s, 1944, etfs . 6 58 63 
193 Cumberiand T&T is 100 99% 99% 
100 97% Cuyamel Fruit Gs, 1940. 98% 98 ORY, 
94% 88% DEL & HUD ref 4s, ‘43 90% 89 bu 
1% Do 5%s, 1037......... 192% 102 102 
103% 100% Do 7s, 1930........... 10% 100% 100% 
101 96% Denver G & E 5s, "51. 98 98 98 
301 ¢ Do 5s, 1951, stamped.. 99 98% 98% 
92 ph Deny 2 R Gde con 4s," 36 88% 88% 885% 
94%, Do cons 4%s, 1936.... 90% 88% 88% 
98 Do Se, 1055 ....+. ... BOY 87% 88 
93% pa Do ref 5s, 1978 .. 82% 80 81% 
70 Dery (DG) 7s,’42, 24 sta 62% 62% 62% 
36 Des Moines & Ft D 4s, 
1935, ctfs .. -.-. 26% 26% 26% 
102 & Det Edison col tr 5s,’33.101% 100 100 
104% Do ref 5s, A, 1940....102% 101 101 
108% 105% Do ref 6s, B, 1940. — 106% 107 
1044, Do ref 5s, 1949 10) 1% 
104 Do ref is, 
107 Do is, 196 
7 Det & Mack ist is e 
75 Do g 4s, 19% 5: 
100% =D Det Riv Tunnel 4s, 61 93 93 93 
105% 2 Dodge Br cv deb fis,’40 D oes 95% 96% 
88 78 Dold (Jacob) 6s, 1942 78 78 
90% Dom Iron & Steel 5s, oo ff 
102% Donner Steel ref 7s, as. 102) 101% 101% 
103% Dul, Mis & Nor 5s, '41.100% 100% 100% 
100% Duquesne Lt ist 4%s,’67 97 96 6% 
95% E CUBA SUG 7s, ‘37. . 83 83%, 
100 E Tenn reorg lien 5s,'38 o8% 98% 98% 
105% E Tenn, V & Ga cons 
a Biers 101% 101% 101% 
95% Elkhorn Coai 6iis, 1931 90% Wy 90 
104 Erie ist cons 7s, 1930. “2 101 = 101 
86% $ Do cons 4s, 1996...... 81% 80% R1% 
80 Do gen 4s, 1996...... 75 74 74% 
97 Do ref Gs, 1967 _...... & 91 92 
8414 Do cv 4s, A, 1953.... 79% 7 bas, 
8414 Do ve 4s, B, 1953.... 79% TO% 
112 Do Genesee Riv 6s,'57. "106 105 103 
102 Do Penn col tr 4s, '51.101% 101% neste 
111% Erie & Jersey ts, 1955..100 108 109 
97 FED LT & TRAC 5s, 
1942, stamped ...... 91% 90% 91 
104 of eS ee 103. 101% 103 
195 98% Federated Metals" 7s,'39. 100% 4 100 
114% Fisk Rubber 8s, 1941.. 1 
94 88% Fla E Coast Ry 4%s, ‘59 90 88% 88% — 
80 64 a a; Mn onchakerem 68 67 67 
0 Fonda, , + REE a 
Gloversville 4%s, "52. 34% 33 33 
94 93% Ft St Un Dep 4%s, '41 o30 93% 93% 
109 94% Francisco Sugar 7iks, "4295 4% 95 
103% Fre Elk & Mo Val 6s, 33.100 100 «100 
100 GAL, H &8 AM & PAC 
ext ist 5s, 1931.... 97% 97% 97 
99 Gal, Hous & H ist 5s,'33 
95 Gannett ae | Ree 92% 92 92% 
111% Gen Asphait és, 1939. a — 104% 
100 $4% Gen Cable 5%s, 1947. 96%, 
105% 98% Gen Steel Cast 5s, "49. 1a i 100 
96 94 Gen Elee deb 3s, 1942. 94 
104 100 Gen Moters A C 6ts,‘87. 108 mn 101 
102 99 Gen Pet 5s, 1940 99 «100 
108% 106% Goodrich (B F) 
6%s, 1947 106%, 107 
5 88 Gostgear T&R 88 ORD 
122 Gen P 8 5%s, 19! 108 109 
81 68% Gould Ceupler 6s, 1940. 71 7 71 
113 108% G Trunk Ry of re is, 40, 414 109) «111 
106% 102% Do Gx, 1906......0..> 103 etd 
112% Gt Nor ‘Ry gen 7s, A."30.100% 108% 108 
97% Do gen 4%s, D, 1975.. 9% 94% 94% 
7 Do gen 4s, E, 1977. . 94% 94% 94% 
109% Do gen 3%s, B, 1952. .106% 106% 1061, 
104% Do gen 5s, C, 1973...101% 101% 101% 
30% Green Bay deb ctfs, B.. 28 27 27 
99 95% Gulf States Stl 5%s,'42. 96 95% 95% 
19% =§=6998% Gulf, Mob & N 5%s,'50.100% 100% 100% 
70% HAVANA EL 48, 1951 68 67% 68 
85 Hav El Ry cons 5s,'52. 83% 83% 83% 
99 91% Hecking V Ry ist cons‘ 
g 4%s, 1999 . 93% 93% 93% 
9414 + Hoe (R) & Co “bys, : 85 84% 84% 
100% Houston E & WwW Tex ota 
Ss, 1933 . 97% 2% 96% 
854 Hudson Coal ba, "4962... 71% 70 71 
98 87 Hudson & M ref 5s,'57. 91 90% 91 
84% 71% Do adj inc 5s, 1957... 73 71% 72% 
105 Hudson Co G ist 5s,'49.100% 100% 100% 
101 99% Humble 0 & KR is, 1937. 99% 99% 90% 
102% 99% Do deb 5%s, 1932..... 100% 99% 100 
104% 101% es he 3 TEL Ist ref 
Ser A, 1956.:... 102% 101% 102% 
95% % Tinos Cent ist 4s, 1951 91 904% 904% 
100% 4%s, 1966......... 96% 95% 95% 
86 De Gis. 2908s. sscese 83% B3% B3% 
1 eee Do coll trust 4s, 1952. af 87 87 
92% 87% Do ref 4s, 1955.... 87% 87% 87% 
89 84 Do col! trust 4s, 1953. 85% 85% 85% 
104 941 C&C, StL aN 
ref 5s, Ser A, 1962. 99% 99% 
97% Do 4%s, 1963......... a) 93 «84 
0 93% a tel deb 4%s,'40 98 96% 
92 Ind, Il! & fa ist 4s, 1950 86% 864% os 
92 75 Ind b A S_4 6s, i941. . 79 V7 
102 97% Ind Nat Gas 5s, 1936. ie 101% 10% 
105 101% Ind =~ Sa, 1952....... 04% 104% 104% 
103 a — RY Ss, A, ‘65.100 100 100 
103 1 le: Ws 0 0.00.0 0:90406 100 100 100 
9S 89% Inland tect 4%s, 1978.. 91% 90% 90% 
102% Te Copper 64s, "31. .100% 100 100 
79 IR T ist & ref 5s, '66.. 66 83% 64% 
7 Do 5s, 1966, stamped... 65% 63% 64% 
84 os Do 6s. 1932........... 55% a] MB 
99% Do cv 7s, 3932........ 90 «687% «89 
95% ms iat As Corp col tr 5s,'32 93 93 93 
8116 5s, stamped, *42 73 ee 
118% 83% Int Cement Ss, 1948.... 95 93% 94 
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Net Wed.’+ 
High.Low. Last. Ch'ge.Sales.Close 


105% 

102 
a1 
O6% 
97% 

10214 
4% 


104% 


69 
100%, 

“7 

i= 


99% 
56 


9x1, 


100K, 
OR 
ROA, 
89% 
83 


100 
1901, 
102 


m1 
m1 


96% 
78% 


100% 


Tis 


2% 
79 


101% 


100% 
92% 


67% 
31% 


95 


07 
100% 
101% 

99 
106% 

59% 
110 
110 
108% 
108% 


106% 
102 


ROG, 


71% 
1% 
76% 


99% 
mn%, 


96%, 


1m 
OR 
sity 

104% 


65% 


791 


94% 
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Range ,1929. Net Wed.’s 
High.Low. High.Low. Last. Ch’ge.Sales.Close. 
106% 98 Int Gt Nor Ist 63,A,°52.102 100% 101 es 24 Wik 
6 82 Do ts, A, 1952, ex int. 86% 82 8 — 1% 79 & 
98% 93 Int Match 5s, 1947...... 94% 938% 98%— % 70 94% 
96% 84 Intl Paper ref 5s, A, ‘47 87% 88 +1 33 91% 
7 ik... See 88% 8 +1 58 hed 
82 be Int Ae of Cen Amjs,'72 bs 74% 74% + 3% il es 
48% ~89 > Serr » 9%—1 5 92 
94% 9 Do 6s, 1941........... Oa% 4 +2 21 95% 
a) 88% Int Tel & Tel 4%s, 1952. 92 91% 92 +1 _60 91% 
224 100% Do 4 Miatenaces 193 1764185 —7 1583 190 
Mt 636) slewa ‘Come Ss, 1988..... 36% 36 36% + % 9 e 
30% 36 «= Do-:sSs, 38, ctfs of dep 36% 36 364+ 4% 16 
20 hy Do ist & ref 4s, 1951. 10% 104 104 — \% 10 ne 
93% Ft SQM ref 4s,°36 91 90 91 + % WW 91% 
105 100% Kan ¢ ral Ist 5s, A: ‘52.101 101 101 + % 2 wy 
76% 70 K € South Ist 3s, 1950.. 74 72% 73% + % 8 3 
100 92% De rt «& imp 5s, i088 os 8h SA nu 8s 
wy 84% Kan Term ist y — 3 ri € 
1s iit Kan Gas & El 6s, A,’52 103% 102% 108 — % 9 103 
rs 74% Keith ts, 1946.......... 2 3s — *% 3 82 
96% 89 Kendall ‘sje. i0i8, yw 90 89% 89% — % 3 
90% 84 Kentucky Cent 4s, 1987. 84% 84 84 —1!1 8 83%4 
o 84 atl Ses 1961 84 84 . 1 én 
) Bas) ‘o at 
a 
1164 112 «Ki Ce Lt. Tet Sua. Se. 112% + 
lore 108 Kinney (G (G R) ws, 1936.104 103% 108% + % 4 
104% 101 Kresge Found 6s, 1936..102 101 102 +! 31 
102% 9% LACK ST Ist 5s, As WO. 1 99 4 - 4 * go% 
Laclede Gas 5s, ‘ _ 
Toe Tits Do 54s, C, 1953...... 102% 101% 102 + % 58 101% 
wt L erie b wo Ist 58,°37.101 101 101 + 3% BY 
81% 73% L — &MS 3%s, ‘87 qe 7% 73 + % 7 . 
99% 96% néidiganecets 97% 97% 97% — %& Md 
mm 97% ue Vai C ist gtd 5s,'33 n* 99 — &¥ = ee 
wi 101 Do 5s, 1934 101 «101101 a 3: aii 
105% 100 Leh Val Harb RR 5s. 54.101 101 101 —1 1 101 
88% 82% Leh V (Pa) cons 4s. 20038 85 «84 8 + & & 83% 
99% 92 Do cons 4%, 94 92% ®%-— % 2 ai 
107% 100% Leh V RR cons 58,2003.103 102 102% 4 % 13 
108% 9% Val Ter 5s, 1941.100% 100% 100% 4+ % 1 acs 
3] am Liggett & Myers 7s, 44.1184 116 117 — 1% 12 rte 
Do 58, 1951 ......---- 101 100 101) 41 30 «100% 
ny} is Loew's 6s, 1941.......- 106% on 106 — 1 29 «(106% 
10 Do 6s, 1941, ex war. . 1-y, &B 91% 
moe 02% Leng Isld oe 5s, 1937. bs a0 i + 2% a _ 
84% Do ref 4s, 1949 ...... 7 7 
xox S4 Lorillard uy Codie.” ‘st a0 84% 86% 4 1 87 87 
113% 166 Do 7s, ba cccceeenss = 107 +1 3 107 
91% ot Do 5s, 1951 ......----- 44 7% % 11 82 
95 Lauisvilié Rye 5s, 1930. 90 90 ; ae 
08 0 “— 5s,A," 52..101 1004 et ~ % 38 100% 
Le & 4s, ‘45 ° a 
rs) oi hasta a N unified 48,40 93 oats 93 a 22 Fe 
ey OR Me WB vc ccccccces 99) 99 % 10 ff 
103 «(100 So is, BBD 2. ccceee 100% 100% 100% 3 19 100% 
107% 103 Do ref 5%s, 2003...... 104% 104 104 — 4% 14 108% 
106 100% Do 5s, B, 2008........ 108 «101 «101 1% 1 102% 
99 91% Do 4%s, C, 2003...... 3 9 + % 6 88 
91% 8 Do P & M 4s, 1946... 86 86 86 +1 ee. 
67% 60% Do St Louis 3s, 198062 62) 62 — % 1 
100% 99% Do No & M 2d 6, '30 99% 99% 99% .. me) ax 
100 a Do So & N Ala 5s,'36 99% 99 99% oe 14 VOX, 
89% 84 Do So Mon jt 4s, ‘52 86% 86% 86% + 1% 2 ne 
99% M" PK E R 6s,'34.1014.100 100 —1% 36 100% 
" Metrery Stores 5 "41 96% 96 96% .. 18 96% 
100% 80 Manati Sug ist 7s," 42 83% 81% 81% — 2 18 81% 
68 12% Man ae Y —- ; 9058 6% 57% + % 24 | 
Mon s' 
—_ 0 oy 1953 _ pdnecebend ae SON a 94+ & ad 
2 fanila RRS Lines 4s 
toy 97% Mantebe SW col Se, 34 9% 74 oui “Ss 
9y% 86 Marion Steam NS 6s,'47 87 86 — 2% 6 a 
97% 80 Mkt st Ry Ts, A, "40. 93 80% 91% + 1% 24 91% 
103% 98% Met Ed ist ref 5s, "53.100% 100% 100% 10... 
86% 72 Met WS El, Chi 45,38 72% 72 72%4—y% 4 2. 
86. 80 Mich Cent 3%s, 1952... 82 ee Gay ie: 
ER oF Fd y > hgbendbontelh Tiedt 
re e 
97% 4%s, 31 ‘eae om 97% - v4 £ 97% 
96% Do ist & reff 
. y 87% M, Sp & NW Ist 45,47 87% 87% 87% + y 3 ae 
4% 43 M St L ist con 5s,'34 44 4 4 Ts 2 
53% «40 Do 5s, 1934, ctfs 5 ro 
Bg BM Peal Ei i si 
80% 83 M, St 8 
ss cons 4s, 1 6 87 
07% 0 Do cons 5s, 1 2 a 
ye 92% gtd 10 “és 
101% 97% Do 6%s, 1931 . 37 99% 
102 9 Hol 6s, A, 1946 4 fe 
© Do 5% 1949 . es 22 88 
Miss Central Ist 55,°49. 96 96 -—2 5 be 
86 81% Mo, K oF 7 4s. = + wi 4 — % 2 bi 
95% Me-Kan-Tex A. . ‘ 27 
e a . Keecseen 80% = + ¥ 3 Mie 
7 Do 4 WD ccccccce —_ 25 te 
101 wie Do “esa 1967. ...... 108% 102 102 —2 35 «102 
101% °9 Me Pace RR Co ref 5a, 
A. 1065 ... 2.62 eeeee -- Hts ot + % iit ot 
Do 5s, F, 1977.. . 95 ‘ 
ote pet Do 5s, G, 1978........ 95% 94% 9% + % 41 96% 
124 100% Do 5%s. A, 10949...... 1145 111 111 —3 20 «115 
7 Do gen 4s, 1975....... 71% 70% 70% — 4 139 71% 
y M& 8 ©, M 
= ©. 1041... eee: a a ce a 
198 102 Mont Cent és. 1067 atts a4 
82% Mehawk & Mal 4s. 83% 82% 83% + 15 ne 
108 98 Pow ref 5s." 3 a0 100% 101% 7 x 18 101% 
101 «696% ~=—Do 5s, A, 1962........ 96% 96% 19 
9% 91 Mont Tram ist & re 
Ge, BET 2. ccdccccces 93 3 —2 1 
Morris & Co ist s f 
= #ee, 1030 .......-.-- 80 ee 28 
97% 95 Mortgage "Bond 5s,’ = to 9% 9%*+ % 6 
104 100 Mut Fuel Gas . aif? 101 101 + % 5 
98 98 Mut Un Tel 5s, 1 98 8698 1 
105 994% NAMM & SON net 96 95% 96 th, 3 ea 
64 Nassau El con etd 48,°31 51 51 51 + 5 oe 
102 100 Nat Acme 6s, 1942......102. 101% 101% + ¢ 7 2s 
97% 93% Nat Dairy 54s, 1948.... 96% = 3% — % 182 %% 
99% 98 Natl Starch deb 5s, 1930 98% —1 3 e4 
10 99 Tube Co 5s, 1952. = 104% 104% . 19 104% 
82% 39% Nat Radiator a a 39% 40 10 38 
_ 9 a 3 8% 
22) 16% — % 6 ' 
11% 8% =. 68 
103% 
100% =: 1 
80% — 1% ) 
bu] 91% .. 3 
uA 103% + 1 19 §=69102 
peta 7 %%+ 4% %I1 6% 
$5 N 8 & Northen “4'4s.'52 85% 85% 85% — 4% 1 87 
boxe N O Pub 8 1 4 SS. 8 81% 82 +1 3 «683 
96% 0% Do 5s, B, ‘1958 eensane 79% 80%—1% 4 pe 
91 83% N O Term ist 4s, 1 ° % 83% 83% — 3% 2 ae 
100% 90 N O, Tex & M 5s, B.'5492 91% 92 — % 22 MM 
101 «88 Do 5s, 1956 .......... 98 98 os 6 + 
105% 98 N O, Tex & M 5s, 100% 99%100 — 4% 35 1004 
1 102% N ¥ Cent deb 65,'35....104 102% 103 — 1 13 104 
Bt Do 4s, A, 1 854g 85 —- %& 7 sia 
1 94 Do ref 4%s, 2: Os 
82 T5% Do 3 . 1 + y 38 78% 
107% 101% Do re + % 120 103 
97% 93% Do deb ‘i 3286 
4% 4 Do Lak + % 9 Th% 
dex 90% “Do deb -*% 2 & 
le P 
1 100 ~=s-:zDo_—Ist 6s 101% 100% 100% —i1% 35 .. 
1 101% Do ref 5 — % &@ 108% 
107 =—(:101 Do 5%:s, 1975 102% 101% 101% — 1% 6 “Fe 
95% 90% Do 4%s, 1978 ; 4 93% 
97% 8 N Y¥ Conn ‘ 2 = 
9 7 N Y¥ Dock —- % 4 7 
87% 78% Do Ist — % 








Range ,1929. 
High.Low, 
= 110% * M4 = ref 6%s,"41...111 110% 111 + 
11 eh 1944 -102 101%101% . 
Wr% 102% N Y G" L Hap bs," 48. we 102% — _ 
o4 = Do i Es money 4s,'49.. 90% 90% 90% 
N 9 Ist 38,32 98% 98 
H 3%s,"34. - 70% 70% 


|+ 


Bee 4 124 





& 3%s, 75 
25 NYS Ry ist con "dead 26 = 
27 Do ist cons 6%s, 1962 30 
103. N Y Steam ist my au 4 1 108% 
82 70 NY, Sus & W ¢« 70 
101 96% N ¥. Tel gen des. 39. 38% 97% 97% 
111% 109% Do deb 6s, 1949 . 
107% 104% ut ref ts 1941 
1o1 95 Rock 6s,'46.. 
85 8679% N Y, FI B Ist + 82 80% 80% 
oon Niag Falls 5s, 32 % pend 
ope 0 
104% 9 Ning, P 5s,’ 35. 100% 100 100 
90% So sist "a 5s,’61... 71% 71 71 
103% 100 N &W RR gen 6s, "31. 101% 101% 101% — 
92% 88% Do Ist con 4s, 1996. . 89% 88% 88% — 
H Do ist con 43,96, reg. 86 8s 686—6CU 
04 89 Do div 4s, 1944....... 91% 1 Oh asf 
9%N & WwW New ~ 9 6s,°32. wi _e = pane 
80 50 Neo Am Cement 6%s,40. 
102 98% No Am Edis 5s,’5 $0 L 
BM, Be ccscccsce 50% —_ 
99 25% Northn Cent 4%s, 1974.. 96 96 96 
& Let 6s,'47. 97 ps 
a2% =— 





~ 





& 

8 
epi 
+Ii+1 1111 


B 
¥ 
g 


tw 


_- 


Ske 
| 





me ee 


102 + 
104% — 


- 20% soem 110% — 

WY 108% 100% + 
Sal ae Set Sik HS Bs © 
102% 98% Ont Pow Niag F 5s,'43.. 98% 98% 98% — 


7 Transm -. 98 98 98 

92% 84% Oreg R KR & Nav Sta 88 87% 87% 
108% iets 02% =. 
02% 1 102 + 


2047 
Sts. ‘Pwr’ Ist 5s,A,*41. 
Do ist 6s, B, 1941. 


13% 100% —— P - ¥ Ts 46. 
ioe 108% 7s, 


101% STKN 
106% 103% 


- 105% 104 


Ore-W RR Ra N 4s,’ 84% 84 
Otis Steel 6s, 1941...... i. 101 101 — _ 


80 64 PAC COAST Ist 5s,’46.. 66 2 
102% 9 Pae Gas & El j5s,'42.... 99% 99% — 
100% 97% Pac Pow & Lt 5s, ‘30.. 99% 97% 98 — 
4% 89% wee R BR of Mo ist ext 
i ebuadeenians 91 91 
103% . 99% Pae “St & T ist 5s, 1937. 101% 10 + 
105% 101 Do ref 5s, 1952....... 102 + 
110% 102% Pan Am P & T 6s,’34. tee es 


105 103% Do equi 

98% Pan P 6s,'40.. 94 

7% Param't Bway 5%," 51..100 
Param F - 


83 
103% 100 


.- 


& ¥ 
. | . 
ye ee RERE «OF eek 


94% 
7 Do cons 4%s, 1960.. 
1965. .... 


Do gen 4s, 
1 


100% 93% 
1044 101. De 5s 


S 

FS 

S 

Fee 
++11++ 





110% 110% 110% + 

-101% 100% 100% — 

Fons Poet eae ie wea 4 

ria st “t = 

18% 100 Pere Marq ist 5s,'56...101% wt. wr as 
91% 86% Do Ist 4s, 1956 





81% 86% | Do Ist 48, 1956... ... 
100 
100% 


Pwr. 4i4s,"67 97% 96. 97° — 
8 ‘ = 
81 Phila & Rend Cal 5s," 73, 83 
8% 91% ay appear aaye 
93% 86 Philips Pet 5%s, 1939... 
39 =. 29% Philippine Ry ,4 1937. 
105% Pierce Oil 1 
106 101 Pillsbury Fi 1 Mil 6és,'43. 105 
99% 97% De 44s, Sedeg 97% 97% 
108% 102% P, C, C, & Si Le, B,’75. 105% 103% 103% — 
108% 102% my gen 5s, A, 1970... .102 
101% 101% Pitts, MeK & Y 6s, °32. ion” ini + + 
24% Pecahontas Con . 


C 5s,'57 94% ets 
108% 100 «~Pert Arthur Canal 
Oh, Ms Bccccascss 03% 103 103% + 
105% 101% Do 6s, 
103% 97 


rere Tt 


- 


\ See 102% 102% 102% — 
6s, 1947... 98% 97 97% 


és: : : 
RE RE RRR K 


2 
& 
¥ 
= 
a 
2 
+! 


A, 

Porto Rican Am T T 6s,'42 sont 
88% Postal Tel & Cab 5s,'53 
80 Pressed Steel Car a 


79% Providence Tr Ist 4s,'56 80% 79% 79% 


89% Purity 
100% 96% Pure Oil 5%s, 19ST" bowas-s 97% 
A,*9T 95% 95 95% 
93% ‘48,51 91% oo 90% 
oe 93% Rem’ton Arms 6s,A,°37.. 94% bots sor 


te 


100% 

M% oie. A, '1953...... 102 102% + 
102% 98 Richt Cal 6s,"44, ets 99% « 98 99% + 
92% 82 Rio G 4s, 1939’... 86% . = 

7 1949... 81 o% 2 i 
Bigs, 1948. 106% 104% 1 ; 
Do 7s, 1946........... M% 106% 1064 ‘i 
O1% RE Ark & L lot 40,734 ba Ngee 4 


98% 93% 8T JO R, L, H&P 5s,’37 93% 93% sa + 
30% St & Grd Is! "47. 80% 80% 80% — 

ie 98% 98% — 1 
93 93% .. 
61% 61% — 1 


“ 


*& 


” Ue 


1932 
101% 91% Do Ist torm Ss, 1952. bet 


13% 13% — 1 
4+1 
4h —3 


i 
- 
# 
ig 
= 
& 
= 
+] 
Rae woe 


5 ery 


_: 


RRR ERE RRR RR 


hand gi 


pre x 


tS 
3 
Sa. 
353 
. 


ee. 1 ee 2 
FRE K 


FF RREK FREE 


% 


ar 


tn 
x 


& 


ra 


RR RK 


Re 


" 


PE 


25 


22 
23 


18 


SRSnen 


nen 


AAAWD 


on 


1+ 


_ 
ms hb ~ 
Wo me 8 De OH 


_ wo 
Soom recor Saher BEEN 


as 


nBad 


_ 


Net Wed.’'s 
High.Low. Last. Ch’ge.Sales.Close. 


111% 
101% 


128% 
87% 


98% 
99% 
96% 
84% 
62% 
93 
110% 
102% 
98 


108% 
83% 


102 


97% 
90% 
91% 


72 
0% 
97% 


98% 
93% 
84% 


94% 





Range, 1 
High,Lo High.Low. Last. 
95% 9% St P & Kan C Sh L Ist 
egeeceesee 92 90 90 
104% 100 St Paal. 100 «100 
q 
n Dep ref » = 102% 102% 


88 
99% 100 
9 





SF =~ 5s, * 
ilesian Amer 7s, "41. 
103% 100% Sinclair oe ou 7s,A, 37. 101% 101 


be 
94% Sierra & 
94 SI 
98 Do 6s, 


97% Do Ist Bhs, B. 
97% + Sinclair C 


oeenee 98% 
90% 99% 99% 
0 sigs, "38 95% 94 9414 
Sine Pipe Shans 93 2% 

50% Skelly Oil 5%s, 1 - 90 89% 
99% Smi A O 6%s, "33. 101% 101% 101% 
104% 8 Porto Rico Sug 7s, "41. 104% 104% 104% 
99% Southn Bell T&T 5s,'41.101% 101 
00 Southn Col Pw 6s,A,47.101 100% 101 
°% So Pacifie col 4s, 1949... $0 86% 86% 


al Con 5s, 
994 


1946. .100% 1 

Stand Oil N Y ius, 1951 94 93 
100 = 89% Stevens Hotel fis, A,'45.. 90% 90 
98 65 Sugar Est of Or 7s, "42 7% 73 73 


99 =, COP & CH 6s, 
1 
ark & F S 5%s, °50.100% 


©, BD cccccce 95% 
100% ore exas & P Lo B L 5s,’3i 99% 
106% 100% T&P Mo P Ter 5%s,'64. 102% 102 
50 Th Av Ry Ist ref 4s,’60 34 
Do adj incids,’60, ex int 35 
Do ist 5s, 1 


86% 
100% 98% Tol Tr, L & P 5%s,'30.. 99% 
88% a Toronto, H & But 4s, "46 + tos 
105 Transcon or 


? "38. -10 
103% oo > oot Gus, "43. 2% 914 913 
103% 101 Trumbull Steel 6s, °40..1024 1015 102% 


62%. 33. ULSTER & DEL ist ref 
: Se eres 60 5 
83% Do ist con Sa, “28, stp 83% 77 
104 100% Union El L & P 5's,'54.101 1 
101 98 4 Ist a, yee wt 
101% 97 5s, 193 97% 
109% 108% Vaion on ny &. e- A,'42. 106% 105 105 
100% Do 5s, 97 
oS 31% = Pac ‘1 


a 
Ist & ref x 

89% 82% 8, 
108% 105 


92 % 94% 

94% United Biscuit 6s, "42... 97 996 96 

% 90 United Drugs 5s, 1953.. 91% M 
74% United . 76 74% 

% 8 US Ral : 87 

102% 99% Do 7%s, 


. 99% 

. 108% 109% 109% 
109 106% Do 5s, 1963, regis ... a 
90 75% Univ Pipe & Rad 6s,'36 . 75% 
96% 89 Utah L @& T 5s, A, ‘44. 91 89% 
101 95% Utah Pw & % Ss, °44.. 98 97 98 
107 101% oa Gas => :" “102 
98 88% U iP 8 Ess, - 90% 88% 88% 


17% %% VERA CRUZ & P ist 


a 02% 
3008 este 


Pees 
a: 
e 
= 
” 
A 
S5e 
oF 
Es 
* 
¥ 








100% 5 99 8699 
104% 99% Va Ry Co ist 5s, A, "62. 101% 100% 101% 
103% 100% i Ey aS Ist 5s,'39.101% 100% 100% 
101% Do 2d 5s, 1939 ...... 9T 96% 96% 
90 Bae % 84 85 





, "39. 95 
Ist 7s, '41..10244 101% 102% 
Do 7s, A, — stamp 57 5 57 


105 100 Do 1 re 
105% 101 Do ist 5%s, F, 1953. 
104% 100 West Pa P ist 5s, G, "56.102 
88% 84 West Sh Ist 4s .etd,2 2 361. 85 8416 
87% 81 Do 4s, 2361, reg 82% 

33% 13% W Va Coal & C Gs, "O.. - 
103% 100% West Elec 5 


&L UE digs. A,6i 89 Ss 8s 
si Wheetias Steel "3B.. 85% 854 83% 
6 99 


105% 





6s e 
81% Do 6s, 82: 
61 40 =Wickw Sp Stl Ist 7s,°35. 40 40 40 
t 39% Do Ist 7s, 1935, ctfs.. 40 40 40 
38% Do con 7s, | ae 41 g : 
74 a Wilkes-B & Bin iit $1 
st 5s 61 6 
Witlys-Overt m0 
ilson 





72 
87% 87% 
991% 


D term 4s,'36. 
99% Y’'NGST’N S & T 5s,'78.100 


Total sales 
Grand total 





pee 98 97% 97% 
102% 


+1 i+li+l J 


PELI+ +. 


aed ee ee 


1+ 


L+++++ | 


++) 1. 


| 


4 


LL li+ 


sl 


| 


PR ge 


+ + 


+ LELI EL HeHL LLL ++i 


Ptldddd 


eo | 


Ll ++, 





e Wed.’s 
Ch’ ge.Sales.Close. 
F 6 
2 2 in 
° 2 es 
. 6 102% 
A 4 os 
2 4 102 
a a a 
; 3 on 
. ~@ 
’ - aa 
1% 35 ee 
& ia 
1% 221 56 
1% 95 = 
% 232 8675 
G6 70% 
%. Oe xs 
. ” oe 
¥% 36 99 
% 93% 
1% 191 ea 
% 4 93% 
é 23 93% 
ly 74 101% 
% 64 98% 
83 98% 
1 63 95 
29 92 
27 89% 
a : 101% 
‘% 8 101 
% 15 102 
% 12 87 
% 9 93 
Ye 4 1 
1 2 ee 
1” 296 97 
% 16 
% 16 si% 
% 2 105 
1 57 86 
% 65 os 
% 6 119 
a = . 
” ** 
45 101% 
* ' oe 
% 112 «101 
. 42 93% 
% 2 ee 
3 8 71 
3 59 102 
% 48 104% 
a 2 x 
2 380 
“tae “Soe 
% 87 96% 
% “29 99%, 
‘ 7 103% 
% 23 54 
2 8 
e 1 
a ao 
% 27 991% 
ax 6 845% 
2 107 101 
2 13 we 
% 31 
9 ' 57 
6% 20 we 
% 22 
% 
% 25 105% 
% 3% 
% 21 81% 
‘% 2% 95% 
2 9 100 
P 149 92 
2% 13 ne 
24 78 89 
%R 64 99% 
% 361 109% 
ee 
% 17 on 
1 20 6% 
14 «102 
% 29 
% 12 10 
5 25 «70% 
‘ 1 *k 
. 24 ae 
1% 68 101% 
. 22 i 
iy 7 97% 
-— 2 os 
1% 2 - 
2 10 100% 
“=e = 
1 11 «8 
12 S 
1 35 101% 
. 56 095% 
1% 15 se 
. » 
- 
3% 10 0% 
% 18 
% 40 e 
w% 7 R44 
2 6 oa 
° 2 és 
% 71 sie 
1% 61 an 
1 = os 
s 3 ; 
1% 2 95 
1 4 ~— 
% 3 ‘“ 
% 2 t 
% 61 100% 
% 1 86 
_ 48 85% 
% 37 99 
‘ 28 wa 
1 1 ne 
1 i on 
3 Ss 
1% 2 40 
3% 22 nme 
| | 
1% 12 
* 16 en 
; 5 «106% 
160 100 





a 


lage 





=<_ 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, October 5 With Closing Prices Wednesday, October 9 



























































Range,1929. Net Wed.'s , Range.1929. Net Wed.’ Range,1929. Net Wed.'s 
High.Low. High.Low. Last. Ch’ge.Sales.Close.  High.Low. High.Low. Last. Ch’ge.Sales. Close. High.Low. High.Low. Last. Ch’ge.Sales.Close. 
23 OG ACETOL. PROD, A...... 19% 18% 18% + % 2,400 19 37% 30 : 31 —2% 100 . 26% 14% Evans Wallower Lead. 17% 14% 17% — % 5,600 16% 
oa%, 34% Adan Exp, new, w A: G1 dK . —3 36,200 A38% 12% 6% Canad Marconi ... Ww 7 — % 49,900 7% 275% 7 FABRICS FIN 7 7 7 100 
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23 4 Alexander Industries... 6% 3 5% —1% 2,600 .. ; 5 30% + % 99.700 56 os" an Film Inspect y (ba)... wit oe ot — ht 10,500 26% 
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36% 21 Alles. & Fisher (2) 21210 21 1 100 3% 38% me 3 g5r00 80 Hs , a © » oS. ae se fe 
14% 9% Allied Aviation .......- 10% 9% 10 — % Goo f — we. |S See eS Il *112 0 + 2% = 200 
52° 30% Allied Mot Indust’ Gi). 42% 42% 42% —2% _ 100 =11 1,500 176 iia mow Bai = & 7 = a 
0 i Allied Power & Light... 75% 63% 73% — 1% 70,600 76% + % y -- 7 fe RE a Beg TRL “ kh 9500. 
524 Do pf (3)......+---+++ 43% 42% 424 — % 2,500 .. : , * | 102 100 Florida Pr & Lt pf (7).100 100° 100. 500 100 
79% 4” oS eae 76% 73% 75% —2% 300 75 é ‘ 34% — 1% 6,800 .. + -— ‘ fiw 
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530 % Do B ores, A 1 1% im + % 1.000 Ch MY 18 at thi 200 .. 38% 14 Foltis-Fischer Corp .... 15% 14 14% — %& woo 15% 
31% 30 Alpha Port Gem (3)... 31° 30" 30° — 1% 3:20 7 oe —s me. | ae oe ee per ee, 6. ee - e 
539% 146 Aluminum Co of Am...425 355, 370) —45 2,500 410% - 2S 2% 13% i0 Ford Motor of France. 10% 10 10 — % 3,800 i0 
ae a ee 106% 108% — % , 700 .. aon ip 21% 15 Ford Motor, Ltd ....... 17% 16 17 — % 22,200 16% 
4 jam is Mfg (1.20). 29 28 28 — 1% 2,000 27% oa 34% 23 Forhan Co, A (1.60).... 38% 32% 33 — % 3,400 33% 
4% 35 Am Arch Co (3)........ 37% 36 36 — 1% 1,300 36 s+ % 100... 20 10 Foremost Dairy Prod.. 20 17% 18% — % 4,000 18 
am oe Am et A (3) +. “.. » pr 1% Be ... % + 5 ps4 iy | 23, 19% Do pf (1.60)......... 20% 20% 20% — % 1,500 20% 
» ‘erage (Orp..... . y * * Ne) ‘ y ) 9 9 9 or % or 
oom 14% Am Brit & Continen.... 16% 15% 16%  2.n00 “id% + ee ooo ose | 30 19% Foremost Fabrics (2).. 20% 25°25 + % G00 27 
23 8% Am 3% : 4 be BY 200 «9 19% 6% Foundation For Shs.... 10% 8% 8% — % 1,200 7% 
2. gee a eS oO... So” aes te ~~ oe 60% 50% Fourth Natl Inv........ 33% 30% 52K — % 2150 52 
cow. . Ft eS Ss et i> 5290 4 b+ foo 30 37% 2i% Fox Theatres, Ci A...) 27% 23 26% — % 14,800 26 
A ti 3) 49 *54% — 5% 3,500 57 —2% 10 .. 77% Gi ; i 50. 
oon 3314 Do B me Fate A ca) 44% 34% eo on 22'800 3% és MP». Ss ee a Bene: 8 B18 3% 30% — % 3 os iin 
49% 33% Am Colort: ee 33% 33% 35 — % “S00 + '% 11,000 66% 20 6 General Alloys (80c).... oe + 3%. 0 3 
31% = a eat (430¢e) . 31 ae = + 1% 46,100 304% %— % be . 30% 22% Gen Amer Inv, new.... 2! 2% 23 ‘7,600 24% 
% a De a2"! toy “Te 10 LS” akaoe “oR | 82° 25 Cleve Tractor Oe See ote +1 8.200 27% | loe  5e Generel Baking 2.27, “au 
72 *& Am Oued ..........: % * % 10,000 «yy | «1450 «145 Cliffs (The) Cp vt e(4). 145 145 145 ‘ ‘ 79% 65% Do pf (6) ........ 654 
8) 52 Am Cyanamid, A (1.60) 520 52 «532 a as 33% 4% Club Aluminum Uten.. % 5 — & 400... 47 17% General Cable war. 3s 3 35 ‘4 
69% 39% Do _B (1.60).......... 6% 50% 54% — 1% 77,000 48 74% 36% — Hall Marx (2%).. * 74% 68% 71 — 2% 3,000 71 20% 11% } El, Ltd, rets (50c). 13 12% 12% — % 33,300 13 
29 8 Am Dept Stores........ 9 9% + % 5,200 81% 63 Colgate Palmo P (2).. - 75% °78 + % 8,000 79 50% 40% Gen Elec, Germ rets... 44% 43% 48% — % 1,700 
33 31 Am Equities .........-. 33 31% 32° -& 25,200 32 iS 6 Coen ON eens. m 7 — 16 7.800 8% | 36% 32% Gen Empire Corp...... : : 009 33 
174 52% Am For Power war....154 115 127 93” 13°900 139 38% 28 Columbia Pictures . rods 4,800 44% 30% Gen Fireproof (2) 
224% 128 Am Gas & Elec ({1)...207% 177% 189 —j3y 98°100 190 2 % Colombia § “ — % 1300 % 23% 19% Gen Gas & El, A. ; 
109% 99 Do pf (6)...........-. 104 103% 104 _ 14 ~ 300 101% 35 24% Col Auto ev pf (2 — % 2 .«. 34% 28 Gen Indus Alcohol |... 
42% 20 Am avast. Se Say 37% 28% 33% — 2Y 68,800 % 84% 74 Comm’! Iny Trust, n.. — 4% 27,500 77 27% 20 Gen Laun Mch (1.60).. 
24% 10 DO WEF 2c cceccccccess + 3% 15,800 18% 69% 54% Comm’! Selvents, new. . — 1% 73,200 65% 57% 45% Gen Print Ink (2%).. 
97% 77 Am Mach ($4) 9 a4 a ae 449% 214% Com’th Ed (8), x r..... —30 890 38014 30% 1714 Gen Realty & Utilities... 
205 Am TY & Tract (10). TT 325% orm —34% 1,200 335 103% 97% Com’th Pwr pf (6)..... — % 7 102% | 121% 88 Do pf (6) ........... 
5 (500) . — 4% ‘100 42 29% 20% Com'th & So (b5)...... 23% — %4358,900 23% 66% 21 Gen Thea Equip v te ‘ 1 
+3 25 |. 12% 7% Do warrants ........ + %4132,100 8% 28 26 Gen Wtr W & ay 3) 
+ % 4,500 3% 68% 45 i Bi ES (100) ~ i bgrn4 54 106% 95% Georgia Power pf ta). . 98% ’ 
— 2% 1600 14 | ,1% , ti Comstock Tunnel ...... = ’ i 5% 18 Gilbert (AC) .......... 21 20% 20%— % 
= Fé] 300 67 44% 25 Consolidated Aircraft. y Tee BE © Bh De vf (8% ).......... 45 nt ra “ 
— %&% 1,000 o 2% pene Kem ag ae % A ~4 7 1% 119% Glen — Coal (10)..133 1294130 —2 
At . a a n 2% 2B 2B — 
oa <i. 3 50% 31% Cons Dairy coppee 2,700 32 121% 93 Gold ane Onda). “108 30% 104% - on 
4 i‘ 22 1% 160 88%, Cons Gas Balto (3)....137% 12 = pd oe 29 344% Godchaux Sugar, B..... 36 35% 35% — 1 
=e 600: om = a SS oe Pring a2 — 1% 1;800 ae | 88. {> Goldberg Stores pt (7).. 75) TH Th — 3 
- > 4 ‘ons Instrument ...... : : -. 2 oe 2% .2 x0 ME disp deen shane 1 % %— 2 
i = sikasz't00 Soy | 2 33 Gens Metall Mteres (i). 134 15” 15% + 1% $000 15% | 27% 10 Gold Seal El, n......... 14% 11% 12% — 1% 
m9 95 CO ‘oe 93% 11% 4% Cons Royal (60c)...... .3s 35 FS — 6 .. 1 .16 Goldfield “Consolidated.” by “ “a + i 
3% Am Thread pf (25c). a” 3% 38% 4°'y “poo 23% 18 Cons Theatres ........ 19 #18 #18 —2 1,000 .. 40 28 Gorham, Inc, A.. 23° 28 2 —2 
22 Am Transformer (1.40). eS ae 400 Stu seen Cen Peomeet ),-c30'seet ae 10 — : hs Oe 51% 42 Do pf (3).......-....: 44% 42 «44 2 
$ ‘ Son’ pr p ) 10% — wl? 3s 95 a 4 % — 
to” 100 _i¢, 1-200 Bm | 100% WGK Continental OH .”..:... 19” 18% 18% — 1% 1,300 2% | fT 30% Grapes st ao” a3 — 3" 
1%)... 32 32 32) — y 200 32 07% 9 Continental Sec (4)..... 92 90 = — 1% | 200 90 38% 31 Do sub rets........... 31% 31 31° — 7% 
17 Anchor P F new (f2)... 21. 17. 17% — 2% 4,400 20% 58% 37% Cooper oa (2)... 36% 30% 50% — 5% 2,700 54% 23% 15 Grand Rapids Var (1).. 16 16 16 “a 
14% Anglo-A vot cod (35c). 15 14% 14% — 1% 6500 14% 52% 46 Do pf, A (3)......... 48 48 — 1% 1,100 47% 68% 544 Graymur Corp ......... 66 60 60% — 5% 
12% Do non vot cod(3ic) 13 13 183 —~ % ‘R00 1% 5% Copelai Prod. . 5 5% — 6 800 .. 494 332 Gt A & P Tea n v (5). .350% 345% 3454 — 9% 
33 Page Nitrate... 34% 33 33 —o2 2 200 % 42% Cerne Mills Dweneese 42% 42% 42 oa 500... 117% 114 Sg Oe ae 115% 1144115 — % 
$9 20 Apex Electrical Mf; 7 27 — 4% "200 28% 37% 27% Cord Corp ............. 33% 30, 30% — % 14,800 3% | 106 76% Great Lakes St pt pd.. 95% 854% 85% — 8% 
35 35% 35% — 4% 1,800 39 41% 30 Corroon Reynolds.... 40% 35% 39 -_ 33,500 39 25% 12 Greenfield Tap & Die... 20 18% 18% — 3% 
bs] %& % .. 1 1233 (97 Do pf A (G)....cce00- “3119% 113% 114% + 2% 5,200 116% 17% 15% Groce Store Prod, v t &. 15% 15% 15% .. eo 
6 1% 1%—'% 100 7 Cortez Silver .........- — ye . 900 a 49 27 Ground Gripper (+1%).. 45% 42 °42% — 2 
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27% 6% Asse Dyeing & Pte. aE SS 7 7 + & 700 (7 1% ve Cresson Cons (.(8)..... A %— * 26% 20% Hall Lamp (f2)....--.. 20% 20% 20% + of 
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2 % Atl Fruit & Sugar...... % % %— hk 900 “% | 38% 20 Cuban Tob v tc (2)... 20 20 20 —7 200 .. 23% 16 Hecla Mining (1)....... 17 16% 16% — % 
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74% 65% Buckeye Pipe Line (15). 67% 67% GT, + % 100 Gry | 31, 24, Eastern Util Env. A.... 28 26% 2 ~ % 2c 58” | 23! 1 Int Equlties............ 17% 15% 17% + 1% 12,100 19% 
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—~ 2. “Mi se aiees 4 a 917 Oe -Otsstanidiouan _ eo ‘, y of + 9 4 oo —_ 300 Y, 
itm 15 mbe cone, pt os aay tie is® 15° > % 5.200 is” | 302% 77% Elec Investors (b6%)...274% 221, 257, —17% 19,200 251 14 "Oy Inotta i Wie 38. iim 10m 10% 4% "ow 
8 G Do warrants ......... 6% 6 6 — % 3,600 6 104% WH Do Pl ers... 103% 100% 101% — 1% 2,800 102 5 11% Italian Superpower, A-. 20% 19 28% — 1% 16,800 2244 
46 43 Sm GN WE 0s ..0%200 a « & 3°700 45 92 54% Elec Power Associates. 87% 74 76% —10% 23,800 82% 22 Do war meee s 17 14% 15 — 2% 5,300 15% 
“% Mia Cn. Ma ws hDLULUDUmUUlUC ; 92% BO DO AM ooees ese cccssvee 84% 68% 74 —10 10,000 77% ert a Ah "300 
mm < (sic) . 4% 4% 4% — % 13,100 4% | 81% 28% Baee P & L opt war.... 52 40 43 -—11 7,600 45% ot ‘ JEROME VER DEV. a a at oo.” 300 44 
. ee ganssesee=sos=s : 4 s ; a 66. 39% El ec Sharehold’ (21)... 48% 39% 45 —3 9,700 41% 60 44 Johnson Motor Co...... % 4% ; + 1” 300 4 
44% 25% Butler Brothers (2)..--- 31%, 28% 29 —i% 1,800 26% | 183% 113 ym sabre :120% 113 116 — 4 5,600 117 20 6%Jdonas & Naumburg..... ‘ , = a 
i Se Beme Gack, Inc ...... 6 6 6 + % ‘S00 110 103% Emp G “ F cum pf (8).104% 103% 108% — 4% (400 104 40% 31 KAN C P S vtc.A pris) 31 31) ft 1 100 .: 
1% 5 Dome Cork tee fe at hea i 08% 91% Do pf (7)..........+- 92 oo 9 + % 23% 15 Karstadt (Rudolph % 1 1 — % 1,600 14% 
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Range ,1929. Wed.'s 
High,.Low. High.Low. Last. Ch’ge.Sales.Close. 
45% 36% LACKAWAN SEC (4) 3e% 38 O38 % 300 38% 

119% 81 L’Air Liquide .......... 5 Bi 200 89% 
41% 18 ake Superior Corp... . 4 18% 18% Ths 00... 
35% 7 Lakey Fdy & M (12.40) 19% 17 17% — 1% 1,700 19% 
13 % Land Co of Florida.. ie 54 5% % WO .. 
354 18 Landay Brothers (3)... 18 18 18 1 200... 
91 “8 Lane ant, Inc (2)... 88% 83 RS - 4% 2,700 82% 
40 q Lang y - A (2). . 39 38 6°38 2 600 .. 
39 «=. 36% ~—CO«@Dos BE (2) cadhcudee f 36% *36% 1% 300 
49% 3 rus R Co..... 3 3 3 6 OO... 
38% 20% Lefeourt Realty (1.60). 21 20% 21 % 800 20% 
39 33 Ty 4. Perens 34 3344 *34 + 1% 400, 
173% 149 Leh Coal & Nav (4)....153 149% 149% 3% 2,200 

110) ~Lehman Ge Corp 118 110 114 3 67.200 14% 
6% $=%\2% Leonard Oj ........... 3% 3% 3% - 4.700 
72% Lerner a8 ee 66 OT a7 9 1,400 63 
67% 5% Le T) & Co @) my Sy IK 100... 
23 11% Libby, McN Li 17™% 15% 16 % 3,100 17% 
27% 18% Lily ip cup Corp. . 22% 22% 22% + *% 3.500 26% 
38% 23% Refining (2).. 29 28 28 4% 700 32% 
49% 19 Loew's, Inc, deb rts. . 27% 27% 3% 300 
BOD . Ob _ DO GRE cccccscccccess 8% 8% My 600 

67% 32% Lone $ n (80c) “7% 61 65% 1'e 4,600 62 

91 48% Long Island Lt (60c).. 77% 73 73 3% 2.5 7 
K 108 108% + % 160 
¢ 7% Me % 8.700 7% 
40% 35% 39 1 4,400 
My % ; % 1,800 Sa 
31% 31 31% + %&% 200 =~. 
96 96 96 Ig 200 (.. 
x (t2%).. 42 9 41% + 3% 3.300 41% 
37% 11% Marconi Int M (37%4c).. 12 11% 11% 1 3.300 11% 
22% 18% Mar Wire Tel, Lid, bear 
SE EE é.cconcness 13% 14 1 1,000 14% 
a 20% Marg: rets (30c). 2 25 2 + 4% 500... 
38% 19 2) eggeeceses & 19 «619 % 200 
56% Shovel... 25 23% 23% 1% 1.100 .. 

175 (123) Maryland Casualty(?5). 130 130 130 + 4% . « 

2 Mason Se evsaescees . 2 2 10,100 2 
1 1% Mavis Bottling ........ 2% «2 2% 7,50 2% 

101% 60 Mayflower Asso ....... 100% % 9 — 5% 3,100 95% 
33% 29 May Hos cum pf (4)... 29 29 200. 
31% 22 MeCord Rad, -... 27% 27% 27% -— % 400—w«. 
67% 49 Mead Johnson (13%) 60% 55% 55% — 9K DO 60 
a4 12% Memphis Nat Gas Co.. 24 22 2% — % 46,500 23% 
36% 20% Mer & Mf Sec, A (1.50) 34% 31% 33% + 1% 1,000° .. 
119% 86 Mercantile (5) 4% 04% + 4% 400 
35 24% Merritt Chap & 8 (1.60) 28% 27 27 — 1\% 2,700 
100% 91% Do pf. A (6%)....... 9% 91% 92 ‘ : oN 
3 1% Mesabi Iron ........... 2% 2 2% — % 3,200 2% 
23 17 Metal & Mining (1.20). 19 17 18 —1 6,100 16% 
43% 41 Metal Text pt pf (3%). 42% 42 42 — & 200 .. 
39 ©6220 Met Chain Stores...... 75% 75 % —1 600 
6% 2% Mexico-Ohio O1F ....... 2% 2 2% — & 300 
34 25 Mid Reyalty cv pf (2). 26 25 23 —1 d as 

51% 344 Middle West Util, new. 48% 4: oS" _- seen. ée 41% 

Ath) 158% Do old (7).......... 470 420 440 —S5 » 420 
211% 116% Do pr lien (8). 124% 123%°*123% + 1% 
206% 115 Be BE Geteccccesccues 118% 118% 118% + % 50 
190% 97 Do non- on a (6). 110 108%*108% + 4% 00 
140) «127 20 conv A 36 130% 132% — \% 2,600 137 
123% 90 Midid Stl Prod (¥5.92).106 101 - —5 1,000 .. 
66 Ye > i has:4.6.0r04 56% 56% + 4% 200 =. 
20% 12 Milgrim Pe ise — & 300 .. 
57 30 Miller & , 5. (2). 47% — 2 400, 

. 6% 3% Min Corp of Can (25c). 3 ’ 3% — % 200 «3% 
42 15% Miss Kansas Pipe Line 33° 30% 33 + % 10,200 82% 
41% 28 Mock Judson Voeh (2). 34% 34% 34% .. 1m .. 
isd 50. Mohawk Min (6)....... 59% 3B + O%& 700 
6 1% Montecatini deb rt 2 2 2 + & Hoo «2 
179) 105% aeee L, H&Pi2 40). 173 168 173 — ) 900 
52% 43 Moody’s Inv S pt pf (3) 49 48 — 1% 400 
48% 34% Mte ay of Col (Am sh) 35 34% 34% 4+ ¥& Mw) 36 

14 % Mountain & Gulf (8c). » 100 % 
72% I Mountain Prod (1.60).. 11 10 10 — 1% 3,200 10% 
33% 18% Municipal Service ..... 19% 18% 18% — 1% 3,800 18% 
234 16% Nat Amer Co (2)....... 184 16% 18 — \% 6,700 17% 
Sx 35% Nat Aviation _....... 41% 35% 36% — 4 7,600 35 
8% 5 Nat “ah eessceeeecee 8% 8% 8%— %& 100 

75 34% Do eocce Oe ri 70 5 pr) 

116 )=«6106)0 =~Nat cones a2 (7). 15 «6115 6115 + MH we 
38% 24'4 Nat Container ... 26% 26 2%—4% 300 .. 
33%, 26% Ss Reet 28 «26% 247% —3% 500 .. 
107 «102% Nat Dairy P pf A (7)..108% 108% 108% — 1% 
6 20 Nat EB} Pwr, A (1.80).. 43 40% 40% my 300... 
48% 23 Nat Family Strs (1. 60). - 3 25 4 5.100 26% 
49% 28 Do pf (2)...... $F 34% 28 28 2% 700 .. 
3T 06.25 «Nat FF Pr, A (2%).. 25% 25 25 — % 600 
12 1% Do B (b4%)..... 8% 8% *K%— % § 

43% 4% Ni i Gas (1).. 40% 35% *5 1% 4,800 37% 
844% 45% Nat Investors, new. 18% 45% 53% — 4% 24,900 55 
5 2 Nat Leather , 2% 2% %W%-— *& 700 .. 
et 21% Nat Mfrs & Stores... 27% 25% 26% — 1% 1,500 .. 

110 (105% Nat Pwr & Lt pf (7)...107% 107% 107% + % 50 .. 
44-224 Nat oe Sev, A (1.60). 38% 33% 35  — 2% 5,400 34% 
oo ak OR Pere neers 47% 47% 474% —37% 100 .. 
414 254 Nat Rubber Meh (2 25% *254 — 3% 2,000 26% 
35% 25 Nat Sereen fx a 23 25 — & 1,400 24% 

Sugar Js (2). 30) «= 36% 36% — 1% 4,300 37% 
454% 7 Nat Theatre Sw ° 42% 40% 42% + &% 300 . 
40 33° =Nat Tile (3) ceases 33 33 33 — 1% 100 . 
21 13 Nat Toll i Misecee 14 4 a = & 300-15 
34% 10% Nat Trade oo 1% 11% 1%+ % 200 I 
25% 19% Nat Transit (41%)...... 20% 19% 19% — 1% 1,000 21 
42% 28% Nat Union Radio....... 30% 28% 28% — 1% 5.900 30 
aa o —— a 3 3 3 — 3% 200 
y FF aw 19% 10% 104% — 4% 200 
20% 16 Nebel (Oscar) (14) 17 a ions 2% 100 
20 22 Neet, Inc, cv, A 2 2 22 300 
29% 20% Nehi Corp (1)..... 23% 23 Cr ne | 300 

. 76 70  f |  erreees 74 Bee. 100 74 
219 #187 Neisner pf (1)... 208 205 205 —5 25 
104 92 Do new ncesoes OD 95 3% -—3 100 
31 23 Nelson (Herman) @. - 2 2% 2 — % 1,000 
31% 1% Neptune ~ (2). . 20% 2% 2WyH— 1% 200 2 

92% Nevada ( a ieee. --- @ 72 26 —-! 500 
13 % Neve Drag. — aoe Cy % 10 
934% 75 Newberry (J a. a. 10). 90 =888 2% 0 87 
5 3 New Bradford 0 (jc 3 3 *2y% — 1% 300 «3% 

1145 84 New Eng Sener (2)....1145 107 *115, + 4 120 1141 
100 5 2, OR eee 89 87% 88% - 470 90 
31% 31% New king PS, new (1). 31% 31% 31% 100 
2 20) New Haven Clock (1%) 20 20 *20 % 300 
87% 75% N Jer Zine, new (13)... 84% 80% 81 4 800. 
9% Ariz Land.. 5 % 3,000 4% 

"20484 aooyr2it 5% 10,800 2% 
Bick 21 -% @.. 
50% im 16% — 3% 10,100 49 
io 17% I1%+t % 400... 
: 41g 40% 40% — %& . a 
.. 1% 15% 15% + % 200 16 
35% 33% 35 — % 800 .. 
- B% 39% - — 2% 9,000 41% 
16% 13% 15% % 11,400 14 
ene 17% 18% — % 1,900 .. 
f (6.100 OF 100 +2 1 
.ee 17% 17y . 1,500 
113% 112% 1124 + % 975 113% 
23% 1% 22 — 1%166,300 23 
ik 6% Tk— % 38,700 T% 
18% 14 16 — 2% 10,600 16 
40). : 53% 56% — 3% 6,000 59% 
. & 40 42 — 2% 4,300 46% 
- 2% 1 "2% — % 2,400 .. 
23% 21 21% — 1% 3,600 22 
4 48% 48% — 6% 27,300 49% 
10% % — % W600 10% 
ee” 4 4-— & 200... 

7 7 Nor Am Lt & (08%). ot 6f —2 200 
26 «#6130 «Nerth Am uty Sec... 19% tae 14% — 1% 500 
ey Do tst pf (#)......... ey — & ne 4 
18% 8% Nerth Cent Texas (60c) 12 +7 1%— \ 2,7 
84% 40 Nor stern Pow (+1%) 66 62 62 — 3% 1,100 
46% 37% North Warr cv_pf (3).. 30% % 500 
63 Os lorthern (+5) 55% 53% 53% +1% 750 

sol 6156% Nerth Sta » A (8).291 25M 20% hs 9,300 280 
48% 25 Northwest Engrg (2)... 28 1% 
hI, 20 Novadel Agene (2)...... 24% 23% 3% — 1% 5OO 22 











Range ,1929. 
High.Low, High. 
11606110 OHIO BELL TEL cum 
PEED saceddude seen 115 
92 8014 Ohio Brass, B (5)...... 87 
4% 1 Ohio Copper ........... 14 
19% om Ohis ee CeeD cccecece 79% 
19% 12% Oilstecks, i A (tie) i4 
18% 14 Do B (t50c)......... Ba 


3 23 Orange Crush (1.50) 


22% 15% oma Mot, A (1.89). 18 
16 10 MEE Bivaddeatcesvcne 11 
39 49% Overseas Sec (1)........ Ty 


Sec 
™ Ss Ovington B * ad (80e). 7 


28%, 25% PAC a? ae & EL ist os 
38 26% Pac ‘Pupiie Serv °(1.30). 33% 
36 20% Pac Tin Corp special... 20% 
26% 14% Pacific Western Oil.... 25 
3% % Pai PM Vweckenkesis .4 
104% 4 Pantepec eae 4% 
43% = Param’nt Cab M (2.40). 18% 
58% 4 Parke Davis (+1.40).... 51 
27% id Parke A & L pf (2)... 23 
26 18% Parmelee Trans (1%).. 22% 
39% 30 Patterson Sargent ..... 7% 


65 49% Pender (D) Gro, A (3%) 50 
62% 4 2) 46 
124% 103 











102% 92% 
30 16 
31 20 Penn Gas rs EL A (14 2 
44% 23% Penn Mexico Fuel (1).. 27 
106% 53 Penn Ohio Edis Cr). . 93% 
97 a9 Do pf (6 )....ccccesee 95 
106% 102 Do pr Bt (FT) ...cccee 106% 
81 30 _ — reer rs 60 
51 16 Yo B war ...-.sesees 37 
100 —- 92% oan ‘ohio. Pwr pt (6)..100 
108% 105% Do pf (7) .....-+..+-- = 
117% 81 Penn Water & P (2%). 96% 
110 «© Penn Salt (16).......-- 105 
94 74% Peoples Dr=x S (1) -& 
8% 45 Peo L& P, A 9 40)... 51 
113% 9 Pepperell Mfg (8). 
65 4 Perfect Circle a. «. 5 
100 60 Perfection Stove (t7'2). 70 
20% 16 Perryman Electric ..... 20 
26 624% Petroleum Corp ........ 26 
34% — Be Bee PEncccvccecces 24% 
114 4 Pet Milk pf (7)..... . .102 
4% 1 — Morris, Inc. jt 
|, =, SY Beer 
32% 24 Philip’ e(L), Ine, AG. 60) 28% 
31% 23% Do B (1) .....--ce--- 
19% 10 Pick (A) B&Ceo pf(1.75) io” 
38% 22 Pierce Governor (1%).. 23 
20% 17% Pilet Rad Tube, AC. 20) 26% 
42% 30% Pinch Johnson ......... 30% 
32 13% Pit Bowes Pos n (20c) 23 
156% 135 Pitts & L E (5)....... 143 
76% 64 Pitts Plate Glass (2)... 68 
70% Pittsburch Steel ....... 100 
Plymouth Oil (2)....... 5 
1% Polymet Mfge (%1)...... $6 
35 Portland Elec Power 79% 





7 5% Potrero Sugar ..... 6 
120% 67 Powdrell & Alex (3'%)..108 
136% 9% Power Corp Can (4)...119 
85 €3% Pratt & Lambert (4).. 72% 

2yy 1% Premier Gold (24c)..... 1% 
14 10 Prince & Whitely ...... 12% 
50% 38% Do pf (3) ...........- 47% 

3 21% Propper Silk H M yanes 215% 
104% oe Prudence Co pf (7). 99% 
41% “4 Prudential Inv ........ 37% 
101" on Puget Sound ret, Lad (6) 5 90% 
10% 7 Pyrene Mfg (80c) 

36% 24% RADIO PROD ........ 34 
113% 90% Railway-& Lt Sec (14). 106 


65 23% Rainbow Lum Prod, A. 40 
20% 13 Do B. ’ 
70 ‘8 Raymond Con 
71 4 Do pf « 
14 3% Kemington 


Rand war. 7H 


.32 1) Red Warrior .......... a 
45% 25% Reeves (Daniel (3. 20). 37% 
8&4 Be Reiter-Foster (10c the 
20 4 Reliable Stores Cone) 26% 
241% rth Reliance Bronze & Stl. 215% 
63% 30 Keliance Management... 54% 
5 .65 Repetti Candy ........ 1% 
35% 2 bhie wane 4 


Brass 30 
1% Rep Motor Trucks: ctfa. 1% 
18 14% Reynolds Bros, Inc 16 
52% + “ye speeaae Co, B. 1 


78% S* srenasaiiqeetpie 
25% 23% Riehtield Oit ‘of Gal pf - 
139% 116 Richman Bros “(3)..... 134 


34 28% Richs, Ine 
s 39 «6Rike Komler 





38% Rean Antelope Mines.. 42% 
hester Cent Pow... 40 

Rockland L Picseneee © 33% 

s % Rolls-Royce, Ltd, rcets.. 12% 

73% 4% Rolls-Royce of Am pf.. 54% 

18 6% Roosevelt Field, Inc. Th 


29 23 Reot Ref cv pr pf (1. 80) 25 
108% 67 Ruberoid Co (4)........ 71% 
45% 34 Ruud Mfg (2.60)....... 316% 
35% 25 Russek’s Fifth Av..... 27% 
11 5 Ryan Consolidated 6% 
37% 17 SAFE T STAT......... 19 
626 421 Safeway Strs war (2d).500 
102 M4 Do war (5th)........ 85 
93 % St Anthony Gold....... 
47% 32 St Regis Paper........ 36% 
107 «100 ss 2. Ser 102% 
5% 2 Salt Creek Cons (40c).. 2% 
25% 18 Salt Cree (2)... 138% 
16 15% Samson T & R (1%) 
127 98 Savannah Sugar (6)... £ 
79 46 Sehiff (The) Co (1).... 
39% 15 Sehulte Keal Estate.... 2 
2+ + Schulte Uni 5e to $1 S. 8% 


89 30 Do pf (7) a7 
46 35% Sehlet & Zan pf (3%).. 36 
15% 4% Schutter Johnson C, A. 4% 
66 598 Seovill Mfg 5 
\% Segal Lock 


4) 63 
& Hd (5c). 13 


14% 8% 
65% 25 Sports, © ened (1)... 26% 
31% 18% —— - Seaseaenene 22% 
10690 te. RS 98% 
98% v7% be 2d pd (4%)....... 9814 
69 peter (B%6)......+- 6% 
3+ Sry § St (27c). 3% 
28% #$j.8 Sentry Safety Control... 13% 
32% 20% Seton yy re % 





6 3 OO eee 
260 163 Senith uA AO) Ut. 20). 
6% 3% bs Viecoem ........... 
4 oe r Refining (2%) 6 255 87 Me) 


3K «1% pty ‘ann Gold & Plat.. 2 











d.’s 


Net Wed. 
Ch’ge.Sales.Close. 





Low. Last. 
15 1150 «+ 3% 10 
86% 87 +1 100 
1 1%. .. 16,600 
77% 7 om 5,500 
13% 13% — % 900 
15% U%+ % 200 
28% 31 + 3 2,500 
16% 17 -—- & 2,500 
10% 11 — 1% 600 
419% 19% — 6% 500 
7 7 + 1% 100 
25% 25% — % 1,100 
30% 31 —1% 2,500 
20% 204%—7% 100 
21% 21%—1% 4,700 
% %— %& 3,300 
4 4— % 7,100 
16 17% + % 3,600 
50% 50% — 1% 800 
23 23 + & 100 
18% 19 — 2% 2,100 
35% — 14 1,400 
nm 50 ‘ 50 
6 4 —4 50 
— 6 3,800 i 
— \% 1,030 
y - 77,000 
22 2 —3 200 
2 2 —3 100 
93% 9%%— % 300 
92% °95 + 1% 120 
104 (1085 +1 220 
60 60 — 8% 100 
37 37 + 1% 400 
9 100.4 6 175 
108 = 108 x 200 
93% 9% —- % 1,100 
105 105 4 BT) 
87 8T -—2 100 
47 48% — 2% 3,700 
101 —1 70 
4 654 — 1% 200 
70) 6°70) + 10% 50 
17% 17% — 2% 00 
24% 24 \% 17,100 
24% Wkcash 4,600 
98% 98% — 1% 130 
1, %— % 34,700 
4 i — 1 200 
24 24 — 5% 1,700 
24 24 — 4% 1,600 
0 10 ‘ 1,100 
3 23 -—3 800 
18% 19% — 8% 12,600 
30% 30%— 1% 200 
19% 19% — 3 9,600 
135 140 — 1,100 
66% 66% —1% 700 
100 «100 20 50 
24 24 — 1% ~~. 900 
33% 3 +1 4,100 
7” #7 —1 2,200 
6 iu. * oe 
101% 102 —3 4,900 
119 119 — 3% 100 
69 72 —1 1,400 
1 1% + % 1,600 
10 Jl — 1% 41,500 
38% 40% — 5% 60,400 
21% 21% — 1% 100 
M's 99% .. 25 
$2% 34 — 3% 30,200 
9 98 — 1% 100 
84 8% . 900 
24% 34 +4 3,700 
100 100 —5 1,700 
34 «34% — 2% 7,200 
17 17% — % 13,400 
63 68 —5 30 
64 64 —1\% 200 
3% 14 600 
% My ‘ 1,000 
7 37 — % 300 
3% 4 — & 4,200 
24% 24% — 1% 1,900 
21% 21%-— % 500 
49 d — 35 5,700 
1 1%— % 1,100 
29% 29% — 2% 500 
1% 1%— % 200 
14% 14% — \% 9,400 
39 40%+ % — Ov 
68% 68% — %& 1,600 
23% *23% — % 200 
133 *134 + 4% 50 
28% 28% — 1 300 
39 40%— % 4,900 
39% 40 — % 5,200 
40 40 2 
30 30 — 3% 2,000 
11% 11% — % 1,200 
12% 52% — 2% 200 
6% 6% — 1% 3,700 
23% 2%— 1 7™ 
67 67 — 4% 1,200 
3 6 63CU 8 600 
2 27% + 2% 2,500 
1% se — & 300 
19 19 = —135 100 
495 «9495 2 oO 
8 88 — T% 100 
ee 200 
32 «325% — 3% 28,400 
100 «101 s 400 
2% 2% me 40 
és. 2m 
6% 8 + 1% 16,500 
o Sb +421 2,600 
35% 35% — 14 200 
1% 4% — 4% 100 
2 a = 100 
11% 11% % 7,300 
26% 26%— % 100 
21 21 2 23.770 
98% 98% % 1, 
97% 97% .. 7,100 
63% 654 + 2% 500 
3 3%+ ¥ 400 
8 12. — 1% 18,400 
20% 20% — 2 300 
oa 9.300 
1% 4,400 
1% 600 
1% 2,800 
— 1% 30,600 
% 29,300 
— 5% 150 
3 2,200 
— 1% 3,100 
+ 1% 600 
-7 150 
an 100 
3 260 
sia 700 
+ % 4,400 
- 4% 350 
3% — 1% 100 
37@ 37% + 1% 100 
3 3% — % 40,300 
1% 2 + % 2.2m 


25% 


21% 


4% 
16% 
54 










































Range,1929. a Net Wed.'s 
High.Low. High.Low. Last. Ch’ge.Sales.Close. 
80 39 South Cities Util, A & 72 85 +19 a00 
90 70 tt &. Ferre 90 84 90 + 7 425. 
26% 18 Seuth Coast ............ 18 18 18 2% 100 
60% 40% South Penn Oil (2)...... 49 4i% 46% 2% 2.100 48 
138 71% Southeast P & L (b4)...112% 110 110 10 300 115% 
98 i Be OE OE OO 6 oc oc cece 88 88 88 i 100 8&9 
49% 30% South Asbestos (7 33% 2 1,100 .. 
30 26 Se Cal is pf, 2844 1,500 28% 
26% 24% Do pf, B (1%) 24% 900 24% 
24% 23% #~ODo pf, C (1%)........ 3 23% % 1,200 234” 
38% 22% Se Colorado Pow, A (2) 32 28% 4% 800 29% 
21% 144% Southern Corp ...... .. 17% 16 1% 10,100 17% 
17% 7 So Ice & Utilities, B.... 8 7% 7] 600 .. 
23% 13 So Pi ie (b). ; = 33 % 2,000 
24 14% Sout! Ro alty ‘().. 15% 15 2,000 .. 
1234 114 Southw mill el pf (7).116% 116% 116! e+. ise .. 
25 12 se a D wed ween. 25 20% 21 3 5,000 22 
99% 80 Do pf (7 J ‘ 98% 941% 97 + 2 600 .. 
2% 12 Se West pS "ae . 16 13% 15 5.400 14 
70 56 S W Penn Pipe L (1). ATi) 6 100. 
28% 1% Southwest Stores....... 2% 1% 7,350 1 
28% 5 Do pf, A (1.80)....... 10% 5 500... 
7 2% Si ish & Gen rcts..... 2 2% 3,600 2% 
Sot 35% Stahl pe RAR 335% 35% 100 3444 
37 35 35 300 
111% 105% pre Gas & bi pt @. 106 106 *1 300 .. 
64% 2% Stand Motors .... 2% 24 1,000 2% 
63 51% Stand Oil of Ind 0,900 56 
26 18 Stand Oil of Kansas. 6,600 28% 
454% 35% Stand Oil of Ky 31,800 461 
30% 45% Stand Oil of Neb (73). 48 "100 470 
129° 110% Stand Oil of Ohie (2%).113% 112 3 ‘ 350 112" 
see 158% SS = eee 519% 115% 1154 2y 230 .. 
189 49% Stand Power & Light. . 162 138% 152 3 7,200 1728 
105% 28% Do pf (7) "108 1% "Sho tar” 
4 4 Stand Publishing, A 100 5 
192 159% Stand Serew (+9) 23 .. 
=. oa nd _— Lead 1,000 
My 24 «| ; 
tI 39% Do etfs 4 4 
45% 29 t Co 7,000 30% 
51 D1 Do pf (6) 7.00 51 * 
44 38% Starrett (L S 1'000 391 
38% 26 Stein (A) & Co......... 1200 299° 
99% 86 Do cum pf (6%)...... e ses 
22% 15% Stein. Cosmetics seen S = 22% 
33° )«. 26s Sterchi Bros he) (1.20)... : "500 23% 
474% 42 Stern Bros | RR pean ie 
100 78 Stetson (1 BD a ie 
16% 9% Stinnes (Hugo) 00 11% 
28 26% Struthers Wells T.. |. tee son 
30% ae Strauss (Nathan) 100 * 
o 4s eevee 5 wn 
35% 29 Stromb-Carl (41.124) Prog oem 
63% 32% Stroock & Co (3) 400 33 
34 9% Stutz Motor Car 3,500  * 
60 53 Sullivan Machine oc See ‘a 
34% 2 San Investing 3.900 °° 
ee i “oe. aaa 38M 
12 8 Sunray Oil ......... "309" 
249 158 Superheater (+12) ors oan 
37% 29% Swift Internatl Ji oe 
149% 123% Swift & Co (8)...... 36% ae — 
100% 95% SwissAmer El pt (6).. 98 97 oS «on 300 %G 
26 «16% Syrac W Mach, B (1).. 18 16% 16% —1% goo 
39% 35% TAGGART CORP ...... 40 35% 38 ” 3.100 
108% 60 Tampa Electric (+2). 101 90 95 56 6600 Re 
Teck Hughes (30c)..... ly % 4400 sa 
109% 101% Tenn El Pr pes pf (7). 108% 104% 104% :  —_ o- 
27 Tenn 1 16 
116 Wt deans P& 1" pt @. “aH 
23 12% Texon Oil & Land... 15% 
38 25 Thermoid Co .... oo. S2Y 
112% 90 OS S&S oo 
“) Third Nat Inv ........ 67% 
42 «Th Prod, A (+2) 49% 
15 Thomp Starrett ... 15% 
39% Do pf (3%), x w 1% 
49% Tishman Rity & Con 61% 
1% Tobacco Prod Export 1% 
39% Tobacco & Allied Stks.. 47 
% Tedd Shipyard (4) 33 
25% Toddy (A) (2) aK 
es « a Fae Belmont ...... ly V3 
32% Transamer, new (11.60) 67% 6314 *635 a Ray 
18g 125 Transamer Corp Gh. "hie 16014 *161 ae rye th 
1: ir Trans........ 8% 16 16% 1% 26 ‘ 
31% ik ~o eewquenaeg 1h i wa) 2 
2400 5% Trans-Lax DL PS Ai. 94 1g 2 0 :. 
G1 44% Travel Air Corp........45 45. 45 a 
10414 86% Tricont Allied 0 a SS — a eee 
57 30-—s« Tricontinental Corp . 45 36% 42 on ann, 2l% 
110% ‘s rit ra (6)... ....108 104° 104% a1, ig saat 
j 5 Utilities ... 2 & aa a 
Trunz Pork Stores...). 37% 36 36 it rg es 
3: 10% Triplex Safety Glass... 1115 10% 10% _ = > ro 
550) 300 Tubize Art Silk, B10) ..33414 300 334 - 16 ao ae 
49% 38 Tung-Sol EL (2)........°38 38 938 —4y% Som sd 
0% 42% Do pf (3). owe 1, 4 «46 600 
41% 29% ULEN & CO. .. 31% 29% 29% — 1% 2 R00 
86% 51% Union Amer Invest..... 70% 63% 63% — gi 4 1) 
45 34 Un Nat G of € (41.60). 39) 3939 ue ee 
55 44 Unfon Oil Amo (2).....55 55 33 poy i 3k% 
20 2% Union Tobacco ........ 3% 2% 3 “i 4 rn on 
ee Do etfs . &% 3 64+ % 1700 =” 
22 21 United-Carr Fastener 21% 21 21 i, 44 o1 
17% 33 United Corp war.....:. 42% 33 37% — 4% a3'400 hy 
108 92 United Carbon pf (7)./107% 7 107% 4 gon 
61% 30 Do partic pf (3)......39 3% 37 —3° ton 
201% 13% v Mited Dry Docks....2) 14% 13% 13% —"y, 9’o09 0% 
23% 16 United Klee Service... 18) 17 17% “4 1900 lew 
4 Do purchase war. I%— 4% 9's tox 
07% 1 sae United Gas Imp Ag) 27 41% 4°4 . 
50% 21% United Gas Co- 4 ie 14i'tae i 
61% 30% United Lt & P, A (60c). 3% 129's00 sot 
10832 Do B (fe). 
124% = | «= weer 
21 : oaee Milk Prod..... 
41% a Uni Molasses, Lid... 34 
11 i Ue “Profit Shar (1.20). ‘ 
23% 23% United Reprod, A.... 
9% 7 Do B ex r. oi 
3 1 Un Ret Chem 5 etfs... 
85% 63 Un Shoe Mach (45%). 
65 48% U_ S Dairy, A (4). 
26 14 Ae sieve 
36% 35 WU S Finishing (t2).. : 
74% 544 U S Foil Co, B (1) a 7 
102 Si%U S & Int Sec etfs (2%) 847 
91% 56 U S Gypsum (1.60). 77 
19 17% U S Lines..... A » 17% 
624% 434% U S Radiator (2). 49 446 9444 
56% 46 Do etfs (2) . 4 8 +48 
31 16 U S Rubber Reclaim... 7 
18% 10% € S Shares Fin cont 7 7% 
28% 113 United Stores : ; 
4% 24 YY eae 
91% 38 Do pf (6). re 
260 (14% United Verde Ext (4). 
30 22 United Wall Paper. 
2% .80 Unity Gold ......... 
95% 70% Univ Insurance (3%)... 
64% 2% Utah Apex (25c) 
2% % Utah Metals a 
21 aa U 
FF a aa 
a : Vu 
90 27 cur F " oe n etfs (th 3 4% Th + 3% 6.000 $ e 
4 21% RE naar cire:s ---- 31% 28° 31 — 1 30.600 30% 
i4 24 OU fianity * esitics shane 35% 31% 321 314 17,300 32% 
133% 105% VACUUM OTL (4) ....124 118 124 + 3% 8.800 195 
38% 18% Van Camp Packing 21 19% 20 4 3'400 20 
38 18% Do pf (1%) ........ 21 20% 21 "400 211 
bs Veeder Root (2%) ..... 49 47% 471 1% 1,400 ' 
6% 3. Venez Petroleam (20). 3% 3 3 % 3,700 .. 
18 10% Vick Fin Corp ......... 144% 13 13% % F400 13% 
36% 28 Vogt Mfg Co (2) . = =e OS 40) ‘ 
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Transactions on the New York Curb Exchange—Continued 

















































































































































Range ,1929. Net Wed.'s Range,1929. Net Wed.'s Range,1929. Net Wed,'s 
High. ne High.Low. Last. Ch’ge.Sales.Close. High.Low. High.Low. Last. Ch’ge.Sales.Close. High.Low s High.Low. Last. Ch’ge.Sales.Close. 
26% WAITT & BOND, AQ) 19% 18% 194+ % 600 %% 93 FAIRBANKS-M 5s, 1942 95% 93% 93% — % 12 98 102% 97 Do is, ‘51.. 98% 97% 98%— % 34... 
20%, 1% Ee _ a ?  pyeeenent 12% 12% —1% 100 .. 95% 83% Federal 6s, 1933.. 86% 36 86% + % 2 8 Gi Do fe TE... oc. csss 98% 97% 97% —1 16 98% 
107% i Walgreen co sGcupeecnwt oor 90% 99% + 1% 5,700 .. 103% 98% Fed Water Sup 5%s, ‘4. 19% 98% 98% — % 90 “8% 95 89% South Cal Gas 5s, '37.. 89% 89% 89% — 88 
83% NPEIED. scccscese 70% 63% 684 —4% 1,000 70 94% 88 Cot M 5s, ‘48. 89% 389 8 - , oer 99% os South Dairies 6s, ‘30... 99% 99% 99% + % 99% 
12 Walker (H) O° Speke 17 12 14% — % 26,300 15% | 95% 90% Firestone T & R 5s, ‘42.92% 92 92% + % 6. 98% 97% South Nat Gas 6s, "44. #6 ‘ 
7 2% Walker Mining ........ Mm OUSMCKC}:t*C‘«té«éTCOOCO# 96 70 Fisk Rubber 5%s, 1931.. 71. 70 70 —2 71 101 85 Southw Dairy Pr Sigs,” 
14% 2% Watson (J W) Co...... 3% 2% 2%+ % 3,100 2% | 93% 78 Florida P @ Lf 5s, ‘34.. 84 82% 83 —1 57 88% i 
32 - ~~ pee 2 us a = 4 A 1% 118% 97% GARLOCK PKG 4s, 39.10% 100% 109% — 1% 4 104 
-% °&£4«z¥Fe FOC © PTE «ee eee -_ a] ae as & 9 
78M $5. West Air toe es —& ino o |S, 3 Soteree Ree is. es ae of: Rm eM MRM 
1%" — % 98 
5, 0 
Me “"’ 
; pha 48 Sun M ‘aid Fes Sis, *42 ah 
39% 141 146% —12% 413 152% 10014 98% Swift t CO UB, “Bee c ccs 
a 06 6m 10 89 73 TEX CITIES GAS 5s,’ 4 83 
= 2. 2. = % | 33% 2% 22 Texas Pwr & Lt 5s 24 94% 
1% + % 5 98 100” 99 Tri Util ny be. i “IiTl 99g 99° 99 7 99% 
IS REE 105% 1055 105) 3 108 Se, MD. once 
hh + % 23 99% | 100% 98% ULEN & CO 6s, ‘44....99 99 9 — % 35 99 
stteeetes 39% =. 9 os 18 90% 120% 98 Un Amer Inv is, A "48.1124 110 110 — 2% 30 mA 
eeeeetee oem s 2 ni , ¥. 
"0 3M S . upeeeoee ..104% 100 100 — 3% OP 0 101% 66 Do a % 20 or 
z tog A wccceeee . ~ « 100% 97% U S Pa 12 99% 
2% 1 “¥" OIL & GAS 100 0” 82% "De te 1936 ine & mm % 100% 97 Do % «13-97% 
1% wf Yukon Gold ....... 600 HE | 92% ©72% Houston G Gas Gs,A,"43 73% 72% 72% —i% 10 100% 95% Do % 10 .. 
4% 30 tener PROD (1)..... : 32 8,200 31% 92% 75 Do G%s, 1943 ........ 7% 7 — 23 74 100% 96 Do te 4 97% 
100%, 99% Hygrade Food Pr 6s,'49 99% 99% 99% — 69 99% be. os Do % 1 .. 
RIGHTS. 98% 984 INLAND UTIL Gis, 1954 98% 98% 18% 33... | seek 93% Do > 5 
121% 102% Indep 0 & G 6s, 1939...106 104% 104% — % Th 105 100% 9° 6D. % Tyee 
1 % Allis-Chalm ....-Oct. 31 1 % 1 -- 1,400 % Indiana P & L 3s, A, 95% 94% 95% + 1% 47 96% ioe oot 7 
8% 64 Am Cyanamid...Nov. 4 8% 64 8% <. 61,100 &% b1% Int Per Bee a, H, '87.. 5 M4 OT RT 100% 96” Do % 3 98% 
10% 7% Bell Tel Can....Nov. 1 7% 7% 7% -- 5,000 .. 2 See 5s, 1947.......: 8 eo +4 6 Sh las = oe: 29% “Saxe ee 
1% Blaw Oct 1% 1% i%— % 1,100 % | 104% 101 Interst N G 6s, ‘36x w.102 101% 01% .. + Peg ee is, 44 92 ose 
2” Budd ’ 9 year 1m 1% 06 1 Por 3s, 1957.8 8 81% — '% ba 5 § Utah Pwr & Lt s a 44 92 91 91 — & - oo 
+ 6% 6 «6G —1. _ 300 97 83 Do 6s, 1952 .......... 84 3 — om 48613 egy | 10! «(88 (Utilities PAL 5 “59. 83% 91% 92% .. 268 91% 
1% 9% 104 -- 7,100 14% | 110 100 Invest Bond & 8 3s, 47-100 100 100 9 100..| 103, 102 VALVOLINE OWL. 73,'37.103 102% 18 +10. 
31 26 28%. Ss 23,900 35 131% 95 Inv Co of Am js, A, ’47.127% 121% 121% — 6% ae 387 2 Van Camp Pack és, ‘68 84% 84 84 . 12 .. 
SoC an ma S372 Do a, A, 1947, x w.. 77 m — % 15 100% 95% Va El & Pwr 3s, A, 55 90% 95% 904+ % 2 96% 
15 15% Cas! 2 nvest uit, at 76 7a 6 — 76 i fate 
ay Oh + 14400 Gy | a Bt Ee toe Bm’. “32* oo Es Weat News Del bs,” ‘4k. 90 lo a i 
: ; 105 103% JEDDO H COAL 6s,'41.104% 104% 104% — 3 1 9 yestern Pwr 5\%s, . a9 17 170 —5 8 165 
22,200 “i ‘ 
ss” on” — at gomoo ert | 70% G7 KELVINATOR s,3 xw 73 71 73. 7 .. | "Sh. Soe worenms Gear Bios, Bi mx —t Se 8 .. 
135% 17 + % 33500 17% | 160% 93 Koppers G Coke 5s, “47.95% 93% 94% —y% 37 Oi | ™ ae os ae ey oe ee 19 
47% 3T% 100 .. 101 97 LACLEDE GAS 5%s,'35 98 98 % — \% “a tIGN (DS (Ss j 
2 7 % 34,200 2% = 20% Libor, Me fur eng 102 102 a % F 1024 FOREIGN BONDS (Sales in $1,000 Units). 
2 + 2, ic os 2 91 $ 1 s P [IN 7 5 2 
% % Trans Corp % .. 13,400 "te | 99% iar Gas ie. 42. 4% Ose Din.” to | Oe Bogots Mix’ Bk is, ‘47... sc son — % 1 a 
4% Unit Carbon i cS ae 4, #300 .. 106 100 Soon Island Lt Gs, 1945.102% 102" 102 | 12° 102% 9 84 Do B 7s, 1947, ne 84 ae 1 
3H 1% Unit dias Imp...Dec. 31 3% 2% 34 — 162,500 2% | 100% 97 Los Angeles G&E 58,6199 99 99 + 2 S > a3 81 Behem Glass Wks 7s 81 81 —1 2 R0 
; % 83 La Power & Lt is, 1957 = 3s © +2 4 89% | 102 98 Buenos Aires 7s, _ + 98 
DOMESTIC penne (Sales in $1,000 Units). o% 91 MeCORD RADIO 6s, '43 =. = ae te 104% 100 Do 7%s, 1947. 101 W1%R+ % 34 10114 
Fs § Manitoba Pow . i 97 964% 96% — 3% 8 CAUC 
95% 80% ALABAM PWR $448,°67, 90% 90% WK .. 7 90% | 104% 99% Mass Gas 3%s, 1946. . ‘101% 101 101% + Fi it 101 Bre * Cont Bk VAL col Best 48. 3 % 3 x . 4 
108 sg eg pgesetiea 101 | 100% 100% + % 13 10 | tor 92% his Nat Gas Gs,"43.100% 99 100. .. 124 100 83°" $4 Chilean cons 7s, 1900. 94% 94 94% +" 203 94% 
102% 100 Aluminum Co 5s, 1952..100% 100 100 ‘ 37 100 99 91% Met Edison 4%s, D, 1968 94. 93% 94 3 a 98% 96 Chile Mtg Bk * '81.. 96% % 18 “2 
98% 93% Aluminum, Ltd, is,-1 5 9% 4%— % 22 9% | 100% 94% Milwaukee F BS 4%s,'67 96 94% 960 4 9 8 9% 93 B4ys “Do 6s, 1962 * 87 a 151 BS 
115% ates ts, o4 4 — 1 93 % Minn Pwr & Lt 4%s,°78 8 85 8 —1 es “Com & ‘Priv Bk 7 83 39 82 
123% 97 Am Com’with Pr 6s,'49.120 115 117% + 2% 166 118 119% 110 Mise River’ F ox exe 110 «112 as 60 114 111 105% € ub Tel ist&ref7 “9 1074 
97% 90% Am Gas & +. 91% 90% 91%— % 78 92 101% 96% Mont L, H &P 5s, A,'51 99 96% 96% — 2% 22 = satis : ™% 
Sound 1020 Am Pwr & LA Ge, 2016.. 104% 103% 104% + % 93 108% | iol” 90° Merrie &@ Co Tue’ 1880100 1m 100" ~.-* 2F 168 yt BR ig ng i de ke ll ere a 
99% 93% Am Rad 4%s, 1947...... 97 93% 93% —3% 15 .. 123 97 Munson S 8 Gs, '1937..117 115%115% —iy 10 115% | 86% rt & W s.'52. 78 18) 78 + 2 7 
97% 94 Am Roll Mill 5s, 1948.. 954 95 %%— % 38 95% 100% 954 NA’ GANS com- 97 53% ade Mtg Bk is,’72 94 93% 93% .. 5 
7% 78 Am Seating ts, i936.... 79% -79 _ % 7 77 ee 38, art 957... 97 0% 96% 41% - 98 94% E PRUSSIA BK 6s, ‘30. 97% 96% 96% 37 
125 104 Am Sol & Ch 6%s,'36...115 112 115 — Wy 3» ss 103% 102 Nat Pw & L Gs, A, 2026. 102% 102 102" - = 20 101 97 84 Elec Pow Germ (is,'53. 84% 84% 84% — 1% 3 
97% 91 Do t%s, 1936, ex war 91 91 9 — &% 6 90 83% 73% Nat Pub Serv 3s. 1978. 6% 75 7, =o -- 3 92 79 Eur Inv Mtg js, C, ‘67 82 81 os — 1 14 
99% 93 Pur 5s, 1956..95 93 9 + 1% 23 Die “6 Nat Trade 4098.8 Oe oa” t i% ' “és 100 «6°92 «Kur Mtg & Inv 7%s, ‘50 96 «2986 Oh 4 Bw 
98 91% Ark Pwr @ Lt 5s, 1956.. 93% . 45 93% 1048....102 101 42 — % 9 102, 97% FINLAND IN BE 7s,°44 39% 99% 99% + % 15 99% 
98 98 Arnold Print Wks 6s,’41 93 93 93 — % 2 .. 97% 8 NE Gan & | 5s, 1947 88% 85 8% +: 2 R81, 91% Finld Res Mtg Bk 6s,'61 82 78 7 —2 3 79. 
94 35 Assoc Dye & Ptg 6s,'38 59% 55 59%— % ws 97% 8 : 5 52 " 96 ae Frankfort City 6%s, ‘53. 89 87% 88 7 
“ ‘ a 7% “Do TS *, oo abdsas 8% 8 8 —1 52 88 % % Fra City % % B+ Y ane 
208% 99% Assoc Gas & El 4%s,'48.199 182% 182% -—— 8% 9 190 94 8 NY _ ¥ Inv Basa RU 86 12 86 1 SEN 4 ¢ a - 6 = 
141. 4K Do ss, 1948, ex war. 136% 1 125 1% - 31 .. 93% NY Pur A 1% 8% —i% 8 4 oh i eee ese oe Se OU 
7s Big Amwoc’ Fla ER ‘id Boy ‘ao BoM ito | lene Sf” Bente baa Pwr Ge, i9s0.t05" one wore — Tt ely | mo” To Dots, It. Bok Te KS ee me am 
163 97 Assoc Tel Util 5%s,'44..1284% 121 123° — 4% 134% | 104” 101 No'st nd oie, rs » a8 102 wm 102 re " 2 101% a Se ee a oe ee se 
103% Atlas Plywood 5%s, 1943 914% 884 91 — % 23 1 105 98 North Texas til 79,°35.105 inty, 104% - & 36 joay | 103 98 HAMBURG EL Js, '35.100 99% 100 4.2 4 100 
110% 102 er 2 VALVE BAG 6s, — 2 107% 33% a OHIO PWR 4%, D, 56.90 89) 90) 41 9 wy 79% -_— «i = 2 & Undgd ar a 
12} 106 Beacon Oil és, 19d... 122, 120, 120, + 3 13 | tom 96” Ohio Give! Eo ta, test. Hd fo; —% “3 .. | Se 8 Hun ital Bk Tish Cai es” gs” est 1* =| 4 OSM 
102% 98 Bell Tel of Can_5s, 1955 99% 98% 98%— 1% 38 99% | 1q9K% 95% Osgood Co Gs, 1938..... 0% 9%— % 5 , Se tnt > Aye 
12% 98% Do Ss, B, 1957... 551% ROH BO — AER | 90% 06% Osweno Riv Bwr Ge, ‘i no eo - 8 3 @& | ses Iootta, Praschial, 7 eS 2k cs 
105 Boston Cons Gas 5s,'47 : a. " . — 5 raschini 7s, ‘42. 85 = : 
11} 98% Boston & Me RR Gs,'33.101 100% 100% —" 4 4 100% i govt pac Oe 6 oR wi. | = 91% 91% —- % oo .. 4 7s, 1942, ex w. os 22 .. 
9 98% CANADIAN NAT is,'69 99 98% 98% ..  *- 100% 87% Pa ic ar OM om oO% t 4 96 on o0% 90% Ital Superpower 6s,'63. =? 75 91% 
110) 105 Do 7s, 1935..........- 105% 105% 105% = % 11 106% 99% 95 Penn D & W } as: , 8 9% —2 29 ft a . aed ogg ; a4 %3 
7% 73 Cap Admin 5s,'53, ex w 75 73% +1 33 7 97 89 Penn-Ohioe Ed oo, 108. 90 «90% — Pr] ~ Beg 82% 68% JUGO MTGE BK is,’ 2 51 72% 
1254 9 — Do ds, B, 1953........121 120 120 —-™% 1015 102% 98 Do 6s, 1950, x w...-..101% 100 100. — 14% 38 «101 93 83 LIMA CITY 6%s, ‘58... 1 6 
(2% 95 Carolina P'& L 5s, 1956 97% 96 97 .:; _38 97 103% 99% Penn Pw & L 5s, B, ‘52 99%; —- - 3 98 91% MANSFIELD M & 8 7 
100% 983 Cont States I Bigs, "54.. 96% 93 4% —4% 511 95 | IMD” Twig Be Lt & Pw 53,79 90% 88 —2" 7 & ' 1941, ex w 97 97 7 —1 1 
MH 1948... 0.2.2... 82 7 81%— % ae 106% 104% Phila Elec 5%s, 1953...106 106 106... 1 106 94 79 Maranhac Sate 7s, ‘58.. 80% 79 80% + 1% 4 
54 it Cent States P&L 5¥s, o 105% 102% Phila 5%s, °72.104% 104 104 ” 47-104 wu, . : 
195% eabatpceas > 89 87% 89 —1 10 87% | 03% 93% Phila ae +3 4 o%—-"% *K 107% 102% NETHERLANDS 6s,'72..103 103 103 — % ae 
101% 9% Chi Pneum Tool 5us,42 97 97 OT — F 1 99% | 100% 98% Pittsburgh Coal 6s,” ‘40 98% 98% 98% — % 6  «. SS oe ae a a= s .. 
90) «681 Childs Co. 3,18 1943...... ae. S 81 103 100% Pitts 1 6s, 1948....102 101% 101% hf ae 93% 81% PARANA STATE is,’: 2 2 —1 19 83 
99% 83% Cigar Strs Real 5%s,'49 i 35% 8% + % — 2 85 130% 96 Poor & Co ts, 1939..... 112 10% 110 4+ 4% «95 «115% 76 «669 ~=Potrero Sugar 7s,'47, xw 72 71) 71 — 1 11 .. 
113 106% Chi N W 4%s, 1949..... 1¢ 106% 106% —1 935 106% 98 92% Potomac Edison 5s,E,'56 95% 94 94! % 27 90% 81% Prussia tis, 1952 ........ 84 82% 84 +1 41 83% 
90% 81% Cities Service 5s, 19.. 83 81% 83 + 1 23 83% 98% Pow Corp, N Y, 5%s,’47 88 88 88 — % 2 = 97 = 889 Do 6%s, 1951 8% 89 B80%+ % 13 Y%y 
92% 86% Cities Sve Gas 5%s, 1942 87 86% 86%+ 14 29 86% - ae : . 
° H > 104 95% QUEENSBORO G & E 91% 84% RIO DE JAN Gis, '59.. 86 84% 86 + 1% 12 84 
-—. uve Goa F Lis, Sn =* (Bas “ P oe Bie, A, 1952 ....... "6 oo -€ > 95% 77% Ruhr Gas Co 6i4s,A,'53. 79% 77% 18 —1% 42 78 
108 105 Clev jam 7s,'41. = 108 _'y% ‘3106 | 10% 9 RELIANCE BRONZE Gs, me a2 ae ee eS OU 
(lev Term = ee 93 "3 Pixs Yo Se Sere See rte 9 9 20 «91 19" 12 Do 5%, 1921, co d..14% 12 12% °. 69 12- 
92 Com‘with Edis 4%s, 1957 93% 93 93 4°4 Pine 112 92) Reliance Man 5s, 1954.106 1024103 —3% 17 105 19% 12% Do Gus, 1919 -....... 12% 12% 12% 29 
90 74 Comdr Larabee (is, 1941 76% 76% 76% .. ee 99 «-9T «~-Rem Arms 5s, «.. O7% 97% O7TH— 1% 27 78% 19 - Do 64s. 198, co 4.1138 Wk 12%—% 68 11% 
1% «101% Con Gas El Lt & 88 75% Rech Cen Pw 5s, A, '53. 78% 754% 7644+ 4% 10 ~ .. es - na = ¥ 
of Balt 5s, F, 1965. .104% 102% 102% + 2 182 <. 96 90% Ryerson & Son 5s, 1943 91% 91% 91% .. 12 (13 = gaan an we SS get ou 
106% 105 Do 5%s, 1952......... 1066 106) 106 ¥ Reo "47 We e 4s, 1940 . 0% 2 4 “e 
100% 98%, Con G & El Bal 445,09 99% 99% 99% — he =. oa Ay 44 ress = Sit ps " * ss ose 100 ase Santiago 7s, 1949....... 05) 83% 9 +1, 2... 
% 7 Textile 8s, 8) Th — 5% 4 .. 96% 80 Schulte R E 6s,°35 with- ” 102% Sauda Falls js, 1955....100% 100 100 — % Pfr 
91% & Elie, 1958 834 82% KB —"y 45 ay out com stock....... 85 80 80 14 Gah lianes GH) Zo, 1004,x wae TOM 2h A 
O44 42 Cont OI Sigs, 1987 9° 92 92 1 16 O2% | 95% 91% Scripps (E W) 91% 91% 91% | oT . 0 A og lh me Tea geaiale ile aly alti 
= oi ee Ss by ag i0% b a 8 : *. 85% 70% ra. 73 i wo ye 102% 95 THETZ (L) 7%s,'46,x wi 8 OF —1 5 
y Packing 5s,'46.. = % i , 5 90 , , ’ : 
fon ome (dehy Pha sie, 137. Me 83% Mae ORO 8 Se eT eet bn to titi. oT one Beh — '% SOT ee set te ee ior ser ier oe + soe 
100% 935% DET CITY 5s, B, '* 9% 96 = 3 97 100% 100 Shell Union 5s .+... 100% 100° 100 — % 218 100 91% 84 United Ind Corp 6%s,'41 86 854% 8% — 3 RK 
106% 103% Do ts, A, 1947. %  23104% | 98 Wye er ats Se ” , ee 93% 82 Un Steel Wks 6%s,A,'47 83% 82 82 —1% 2% 81% 
% 82% Det Int Bridge 6} % 14 82% | 112% 101 Silica Gel Gus, ‘32:.-..101 101 101 —'2 
ps = De pa ee. 4 16% % 73% | 107% 73% ey ny 4 .. es see os 3 an = .. % He aemanee rates in dollars based on last quarterly or semi-annua 
1144 9 KL PASO N G6%s, x. 43.105, 105 105 .. t 4. 1054 100 8 EF & it Ga. Nga 101% wig 11% + % 64 101% “*Ex dividend. #Partly extra. ¢Plus extra in stock. aPayable 
91% 86% Empire 0 & R/5%s, 1942 87 986% 8&7 4 36 86% 102% 98 Se Cal Edison 5s - 99% 98% — 1% 87 98% in cash or stock. bPayable in stock, dPayable in preferred stock. 
* 
* of Germany’s poverty in capital and anf€ed a concession for fifty years on the 


Young Plan Corrects 


Doubtful Position of 


Foreign Holders of German Bonds 


Continwed from Page 683 


capital is only 123 million marks. For 
1928 there was shown a net profit of 
25,377,992 marks. The real profit, ac- 
cording to the practice of German banks, 
was probably much larger. The bank’s 
legal reserve now totals 49 million marks, 
and it increases from year to year. The 
minimum 8 per cent- dividend is cumula- 
tive; and the bank has accumulated, for 


the purpose of assuring the dividend 
should profits fall off, a reserve of no 
less than 46 millions. 

For 1928 the shareholders received divi- 
dends totaling 15,062,721 marks and the 
Reich 5,239,673 marks. The shareholders 
clamored for more, and the bank could 
admittedly pay a 14 per cent dividend 
with ease. Dr. Schacht is against a divi- 
dend increase. The bank’s big profits, he 
said in a recent.speech, are an outcome 


credit, and it would be unreasonable for 
that poverty to be exploited in the inter- 
est of private capital. On the other hand, 
the government declared that the Reich's 
share in profits must be increased. At 
this the shareholders took alarm. Reichs- 
bank stock rose between July, 1927, and 
December, 1928, from 165 to 341 and has 
since gone back to around 295. 


Change in Division of Profits Feared 


The shareholders are nervous. They 
assert that a change in the profits clause 
by mere. legislation would be a breach of 
agreement. The bank in 1924 was guar- 








conditions of the law of that year. A 
shareholder majority would certainiy 
consent to a moderate amendment of the 
law in the Reich’s interest, but there are 
certain extremists who declare that the 
consent of every individual shareholder 
and not merely of a majority is required 
if the present system of dividing profits 
is to be changed. 

An organization committee is dealing 
with the question. The Reich will cer- 
tainly offer the shareholders some equiv- 
alent. One suggestion is that it should 
guarantee a minimum 12_per cent divi- 
dend for the fifty years. 
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And Still 


“Development has 


UST fifty years have elapsed since Thomas 
J A. Edison sent his incandescent lamp out 
into a world of candles and kerosene lamps. 
During this brief period the electric light and 
power industry has grown to mammoth pro- 
portions, exceeding even the fondest ‘hopes of 
the young inventor from Menlo Park. 


But according to Mr. Edison, ‘“‘the electrical 
development of America has only well begun. 
So long as there remains a single task being 
done by men and women that electricity 


only well begun” 
| -‘Thomas A. Edison 


could do as well, so long will that develop- 
ment be incomplete.”’ 


The tremendous possibilities for growth of 
the electric industry can at once be realized 
when it is considered that the average urban 
home takes barely one-fifth of the amount 
of current which it can advantageously use; 
that the average farm takes only one- 


‘twelfth of the power which can profitably be 


put to work; and that more than 35% of in- 
dustry is still without central station service. 


Associated System Established 1852 


Twenty-seven years before Mr. Edison perfected the incandescent lamp, the 
first property of the Associated Gas and Electric System was established in 


1852 at Ithaca, New York. From a small gas company serving 28 customers 


it has grown to be one of the largest pubtic utility systems in the country 


serving 1,200,000 gas and electric customers. 


Associated Gas and Electric System 


sey 


61 Broadway 


New York, N. Y. 
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